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WOOLEN’S ABSORPTIVE QUALITIES. 
Fine Display of Frouzy Finance in a Stock Retirement 
Scheme. 


New England, where the largest amount of Ameri- 
can Woolen common stock is held, has so far refrained 
from showing any undue enthusiasm over the an- 
nounced plan to reduce the common capital stock from 
$30,000,000 to $20,000,000, which is proposed to be 
accomplished by the retirement of 100,000 shares. 

The officers of the corporation announce that 
through this absorptive process they could begin pay- 
ing dividends on the common stock. 

At first the plan looked good. A little thinking, 
and stockholders sometimes do that, has turned them 
to guessing about some things they would like ex- 


> 


plained to them. 

In the first place should they authorize the reduc- 
tion in the common capital, when will the dividends 
begin? Nothing definite is said about this. Secondly, 
they would like also to know whose 95,011 shares are 
to be retired, since this amount of stock must have been 
purchased in the open market or at a private sale, for 
of the 100,000 shares to be retired there are only 4,989 
shares in the company’s treasury. 

It seems another case where the insiders have bene- 
fited from their previous knowledge of a plan under 
consideration. It will require between $2,700,000 to 








to be raised by new financing or will working capital 
be impaired to this extent? 

As the company has barely earned during the last 
two years the dividend on the preferred stock, it is 
somewhat difficult to see where dividends can immedi- 
ately be inaugurated on the common shares, whether 
they come to $5,000,000 or $30,000,000. 


BREAKING INTO THE FRENCH BOURSE. 
Not So Hard As We Were First Led to Believe. 


Recalling the fruitless efforts made last year by 
the Paris Morgan syndicate to have the United States 
Steel common stock listed on the parquette of the Paris 
Bourse, the news that a less known international bank- 
ing house succeeded in getting the Philadelphia Co.’s 
stock listed there, comes as something of a surprise. 

While there is little choice in point of intrinsic worth 
between these two stocks, if the decision as to which is 
the better of the two were left to the average Ameri- 
can investor of discrimination, United States Steel 
would receive the preference, most decidedly. 

The stir aroused by the attempt to list Steel some- 
how gave us the impression over here that the over 
prudent Frenchmen were up in arms against a deluge 
of water upon their sacred money temples. It now 
appears this was not the case. After the Philadelphia 
Co.’s success, our ambitious financiers should have no 
further trouble in breaking into the Bourse with their 
wares, provided, of course, they first put diplomats to 
work who know how to oil the way. 


RAILROAD RETRENCHMENTS. 
Would Not Labor Now Be Better Off Had It Not Forced 
a General Wage Increase Last Year? 

We can judge from the retrenchment policies 
adopted by the various railroads and those reductions 
in working forces which it is known are in contem- 
plation, that a considerable percentage of railroad 
labor will be made idle very shortly. As yet the re- 
duction in forces has not assumed alarming propor- 
tions, but what reductions have been made have been 
due as much to the falling off in traffic as to the re- 
fusal of the Commerce Commission to permit rates 
to be advanced. The Illinois Central has dismissed 
eighteen freight crews, the New Haven road had cut 
down its repair forces all along the line, the St. Paul 
has contracted its shop forces, there has been a marked 
reduction of the forces of railway employees at work 
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in railroad yards in and about Pittsburg, while it is 
announced that the New York Central is now prepar- 
ing to institute economies all along the line. 

These are only a few changes soon to come, but it 
serves to illustrate the general tone of caution that 
has come over railroad enterprise. We think the cause 
of the whole trouble may be largely traced not to the 
failure to obtain permission to raise rates, but to the 
high wages now being paid as the result of the threats 
of the railroad workers last year that there would be 
a general railroad strike unless wages were increased. 
This increase was granted, not because the roads could 
afford it, but because they did not dare risk a battle 
with the unions. President Brown, in his annual 
report of the operations of the New York Central for 
1910, puts the situation very aptly when he states that 
a strike on one road, by reason of the thorough organi- 
zation of the workers, would extend to other roads 
and be so disastrous that no railroad, even with ample 
justification, would dare risk a struggle with its em- 
ployees, save as a last desperate resort. The railroads 
then were helpless to resist and railroad labor is now, 
at a time of general cheese-paring and economy on 
the part of many of the railroads, enjoying the high- 
est wages ever paid. The strike menace having pre- 
cluded a reduction in wages, the only recourse is to 
reduce the number of men employed, and this is be- 
ing done. Iarseeing labor leaders might have fore- 
seen this outcome, but they did not, and made the 
plea that they must have an increase to offset the in- 
creased cost of living. There was a telling argument 
in this plea, but it is no longer wholly true, because 
the cost of living has come down materially since the 
wage advance was granted. Would it not, therefore, 
be the part of wisdom and a stroke of genius for the 
railroad workers frankly to acknowledge the situation 
and consent to the abolition of the 10 per cent. in- 
crease, provided the railroads agreed to retain the 
employees who were under pay at the time the wage 
advances were granted? They would lose little, as 
they must support the union men thrown into idle- 
ness, and they would stay the possibility of a con- 
test with their employers, provided as a last resort the 
railroads should decide that they would risk fighting 
a strike. 

There has been a great deal of commodity liquida- 
tion in the last eight months, but none whatever in 
labor. Will it have to come? The events of the next 
few months will probably supply the answer. 





OUR MYTHICAL BALANCES ABROAD. 
The Truth Is, We Owe Europe a Tremendous Amount 
On Borrowings and for Interest Payments. 


Every little while, usually at a period immediately 
preceding a bullish demonstration in the stock market, 
the public is regaled with statements from quarters 
“close to eminent bankers” that our credit abroad is 
so good that we are lending enormous sums there. 
Lately it has been alleged that we have as high as 
$300,000,000 on deposit in Europe which we can draw 
upon at any time. This is absurd on its face, and it 
is seriously to be questioned whether we have any 
credit balances in Europe at all. 

We have been very heavy borrowers in England 
and France this year, but the money has been allowed 


to remain on deposit with the lenders, according to a 
privaie understanding. In other words, our corpora- 
tions have borrowed millions in Europe, and are pay- 
ing interest on the money they have not yet had the 
use of. 

The case is analogous to that recently disclosed in 
New York City, where it was shown that although the 
city had just sold $60,000,000 worth of bonds, and 
the money is on deposit in New York banks, the city 
is compelled to borrow additional sums to defray cur 
rent expenses, being unable to use the enormous sum 
in the banks to its credit because the money had been 
by law assigned for use only for specific betterments. 
The banks thus have the use of the city’s money and 
are drawing interest on the bonds of the city as well. 
Similarly our big corporations, mostly railroads, have 
millions on deposit abroad, but the lenders are not 
only drawing interest on the bonds bought, but have 
the use of the money in addition. We are inclined to 
the opinion that a great deal of this money has been 
utilized by our bankers to pay our debts abroad in the 
shape of dividends on our stocks owned abroad and 
interest payments on bonds. Just as soon as the neces- 
sity arises for our railroad corporations to use this 
money, and it cannot be kept back any longer, the real 
position of our bankers will be disclosed, and we may 
have to export gold to meet our dues, and the credit 
balances now alleged to exist will disappear, and there 
will be a deficit or a big debt shown instead. 

It is true that we have been increasing our exports 
largely over last year, but our imports have fallen off 
very little from last year, so we have little to brag 
about in the matter of difference. In the last eight 
months the excess of exports over imports has been 
about $400,000,000; but so far as our people having 
any such credit in Europe, it is not true, as otherwise 
we should have imported enormous amounts of gold 
long ere this, but none at all has come. 

We have, however, sold bonds and bonds and more 
bonds, and the interest on these bonds and on old debts 
for hundreds of millions has sucked up the excess 
credit like a sponge and is demanding more. Thus 
it would cause no surprise were the real situation, 
which our bankers are trying sedulously to conceal, 
to be suddenly revealed by Europe’s demand for gold 
Internationally, we are in debt, and that heavily. 


LESS OF THE GOULD POLICY FROM NOW ON. 
This Week's Action, In Leaving the Presidency Open 
With Talk of Harmony, a Hopeful Sign. 

The newly elected Board of Directors of the Mis 
souri Pacific organized this week, and while George 
Gould was elected Chairman of the Board, it is gen 
erally understood that he will hereafter remain in the 
background and permit the new blood to try its hand 
freely in the labor of bringing the road up to proper 
standard. The most important action taken was th 
appointment of Gould, Fred. T. Gates and E. D 
Adams to select a man for the vacant Presidency. The 
Iron Mountain Board appointed an executive commit 

tee consisting of George and Kingdon Gould, E. 
Jeffery, E. L. Marston, E. D. Adams, Paul Warburg 
and R. M. Gallaway. The first committee is made 
up two to one against Gould and the second commit 
tee is pro-Gould by one majority. There was no ev! 
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dence of a contest over these selections, and it is to 
be hoped that the directing forces are a harmonious 
whole, as is declared to be the fact in an official state- 
ment. That statement says that it is to be regretted 
that reports continue of discord between Mr. Gould 
and those he has invited into all the Missouri Pacific 
properties, because there is no foundation for these 
statements, and such statements can only result in 
injury to the properties “which it is the united in- 
tention of all parties to upbuild,” says the statement. 

[he press is not to be blamed for expressing some 
skepticism with respect to the situation in the Mis- 
souri Pacific. Without warning the Kuhn-Loeb party 
one day suddenly went into court to enforce an in- 
spection of the Missouri Pacific books. This meant 
war. The Kuhn-Loeb party are the bankers for the 
Harriman roads, with which the Missouri Pacific has 
had a contest for many years, and there had been 
much bitterness between Gould and the late E. H. 
Harriman, who had tried many times to manoeuver 
the Goulds out. Protestations of peace after the dis- 
closure of such a situation are naturally received with 
some knowing nods of the head. Nevertheless, the 
public will receive the statements in good faith and 
trust that the so-called peace means that the Goulds 
are to take a back seat. We believe they will, but, 
if they do not, the peace will be of short duration, 
we may be sure. If Gould tries to dominate, the con- 
test will be renewed, because a big railroad like the 
Missouri Pacific cannot be managed from the deck 
of a steam yacht or from a motor car in the Alpine 
country. A man is needed for the job who will be 
on the job all the time and working for the interest 
of the shareholders and maintaining the road’s credit 
by efficiency of direction and control. If the new 
forces are allowed a free hand the Missouri Pacific 
can be put in the physical condition necessary to re- 
gain public confidence; otherwise failure will result. 
The indications are that the Gould dynasty is be- 
ing allowed to retire without humiliation and in order 
that Gould may save his face. It is of little moment 
how he goes, so long as he really departs. 


PRESIDENT BROWN’S ODD REASONING. 
Blames the Commerce Board for Dividend Cut—Respon- 
sibility Nearer Home 

lhe annual report of President Brown, of the New 
York Central, is interesting only in so far as it at- 
tempts to explain the reason for the reduction of 
the dividend from 6 to § per cent. The earnings have 
been known before, as they appeared from month to 
month and have been discussed at length. They 
showed for the year earnings of 6.41 per cent., applic- 
able to the stock, while the December and January 
earnings showed an even less ratio of earnings. At 
the time last year when the dividend was increased to 
6 per cent. President Brown and the directors knew 
better than anyone else that the then earnings did not 
justify the increase; but now Mr. Brown says the re- 
duction to 5 per cent. was a first measure of retrench- 
ment because the Interstate Commerce Commission 
refused to permit rates to be advanced. 

Does Mr. Brown pretend to assert that had the 
increases been allowed the 6 per cent. dividend could 
have been maintained? It could not have been kept 
up because the highest calculation of revenue increase 





that would have come to the Central from higher 
rates would have been $1,000,000, and some estimates 
have placed it at $550,000, and this would not have 
been a flea bite. In fact, it would not have paid the 
interest on the new issue of $30,000,000 three year 
notes just issued by the Central. Loss of earnings, in- 
creased expenditures, a congestion of freight at many 
points, making the cost of moving traffic run up to a 
dangerous ratio, and higher wages have done the 
trick for New York Central and not the denial of 
freight rate increases. The blame for the situation 
New York Central finds itself in rests with the man- 
agement and the financiers and not with the Interstate 
Commerce Commission. 


A FITTING REBUKE FROM COLLIER’S. 
Attempt at Press Muzzling Via the Business Office Fails 
—A Free Press Victory. 

Following the general public condemnation which 
overwhelmed the authors of the Payne-Aldrich Tariff 
Law, there came the discovery of the iniquities in a 
particular part of the law known as “Schedule K.” 
Thig schedule covers the tariff on woolens and the chief 
beneficiary, which was also its chief champion in the 
fight in Congress, is the American Woolen Co., common- 
ly called the Woolen Trust. 

It is significant that closely following the stage where 
the public criticism of this schedule became the fiercest 
and even President Taft, who signed the bill, came out 
in a public condemnation of the schedule, the American 
Woolen Company appropriated $100,000 to engage in 
an advertising campaign among the magazines and 
well known periodicals, weekly and monthly. One of 
these publications was Collier’s Weekly, which has a 
department presided over by Mark Sullivan, who in 
his comments on public men and things has been very 
fearless and free. In the same issue containing an expres- 
sion of Mr. Sullivan’s indignation at the injustice of 
the tariff law and “Schedule K,’’ appeared an adver- 
tisement placed by the American Woolen Company. 

Mr. Sullivan’s criticisms evoked a quick response from 
Allan H. Wood, of Wood, Putnam & Wood, advertis- 
ing agents of the American Woolen Company, who wrote 
to the business manager of Collier’s, Mr. Brockholst 
Mathewson, intimating that Collier’s had no business 
to print any criticism of “Schedule K”’ in the same issue 
that contained the Woolen Trust’s advertisement. The 
advertising agent added: 

What Mr. William Wood’s attitude will be, after he has read 
this edito inl comment by Mr. Mark Sullivan, as regards continu- 
ing his advertising in your publication, I know not at this writ- 
ae not point out this matter to him, but it seems a mis- 
take thet Collier's, on a left hand page, should give us a thrust 
and on the right hand page allow us to run the American 
Woo'en Company’s advertisement, for which we pay a good 
price. 

A week later came a second letter in answer to one 
from the business manager in which it was stated that 
it was up to the advertiser to say whether he would 


continue to advertise. The advertising agent wrote: 


The average advertiser believes, 2s I do personally, that 
Collier’s is worthy of every consideration, and in fact, too 
worthy a paper to crucify intentionally or otherwise, its own 
advertisers by a thrust below the belt. 

I don’t wish to say, cancel the American Woolen Company’s 
order. It does not amount to much, but it is apt to grow more 
later, rather than less. I am very much inclined to say that 
we will run a half page with you in March, rather than a quar- 
ter page. But it would be most unfortunate were I to try to 
favor Collier’s Weekly in an action of this sort were Mr. 
Mark Sullivan to intentionally or otherwise repeat the same 
dose. 

Mr. Wood, of the American Woolen Company, is particularly 
sensitive. In giving his advertising to the magazines he does 
not try to put a bridle on their mouths or their opinions. He 
asks for fair play. But Mr. William Wood does not feel that he 
should give the advertising and his money to publications who 
try to take from his very mouth the bread and butter on which 
he must live. Can you blame him? 

It would be a great source of gratitude to me if I could learn 
through you just how far Mr. Mark Sullivan proposes going in 
this matter, for I believe that Collier’s policy should be at 
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least as fair and conservative as the “Saturday Evening Post,” 
which is to handle this tariff question on wool at the proper 
time and place. 


Can any fair minded man read these lines and say 
that an attempt was not made to silence Collier’s Week- 
ly with a bribe of advertising? Collier’s drives home 
the argument when it says: “If the advertisement was 
designed, as other advertisements are designed, to sell 
goods, and only to sell goods, why need the American 
Woolen Company care what sort of editorial text appears 
opposite it?” 

All newspapers and periodicals which have dared criti- 
cize privilege and power have felt this same pressure to 
close the doors on such criticism. The Financial World 
has had this power and pressure applied to it from high 
sources on many occasions in endeavors to switch us off 
our course. But we are glad to say that while there 
are many publicationg which have succumbed to the 
tempter and enslaved themselves and rendered them- 
selves liable to complete repudiation by their readers, 
there is on every hand an increasing evidence that the 
men who are striving earnestly to build up a press free 
and independent of sordid considerations and which in- 
sist on a free and open discussion of every public ques- 
tion, is becoming increasingly larger. Collier’s has the 
hearty good wishes of The Financial World in its just 
repudiation of the whole New England crew who be- 
Meve in and spend their money only for a gagged and 
enslaved press. 

Newspapers and periodicals sell white space to ad- 
vertisers, not their freedom of editorial expression. 


HOWARD ELLIOTT’S REPLY. 
A Strong Answer to the Brandeis Theory and a Plea 
for Less Regulation. 

Howard Elliott, President of the Northern Pacific, has 
made a lengthy reply to Attorney Brandeis, who charged 
that the railroads were wasting $300,000,000 annually 
by slipshod methods. He declares that American rail- 
ways have always kept pace with other American busi- 
ness institutions in adopting better methods. Railway 
managers and employes, high and low, he says, are 
banded together to study the railway business, institute 
economies and encourage greater efficiency. These, with 
the many journals devoted to technical matters of rail- 
way business, are the evidence that officers and men 
alike are striving for betterment at all times. Working 
along these lines, Mr. Elliott says, has made the Ameri- 
can railway of today hardly recognizable compared with 
the railway of 20, or even 10 years ago, and proves 
the American railway to be far ahead of the railways 
of any other country in the world. The business man 
ean reach farther with his goods, enjoys better and more 
prompt service and the public never had faster passenger 
service and at rates so low that students of the subject 
of transportation who come here from other countries, 
are amazed. Mr. Elliott adds: 


The railways are constantly working to give the public better 
service and to make their methods of work more scientific, but 
if, in the face of rapidly growing expenses and diminishing net 
earnings, the public still insists on the increase of the already 
burdensome restrictions under which it has placed all of our 
railways, it will obviously have to do without what the rail- 
ways would be glad to provide if they could. Railways must 
either earn or borrow money with which to meet the expense of 
improving old lines and the cost of new lines, and for furnishing 
better trains and better service. They are suffering, the sam>2 
as do individuals, from the rising cost of living, yet they are 
paying a bill of $20,000,000 a year imposed by the people 
through board and commission control, much of which is of 
very doubtful value. It might be better for all business to 
give the railways a breathing spell, eliminate much of the use- 
less and unnecessary restrictions under which they work, and 
give them a chance to work out their problem of giving the 
public the service it wants by friendly discussion with that 
public, rather than to have constant friction and bickering. 


The railroads do need a breathing spell to work out 
their own problems, but it might be added that the re- 
sponsibility for the bill of $20,000,000 a year imposed 
by the people through board and commission control, 
is the fruit of long continued and wholly indefensible 
discriminations against certain sections and in favor 
of favored business firms and corporations. This, how- 
ever, is past, and it is to be hoped the railroads will 
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now eDjoy a season of rest, as we believe the railroads 
have finally concluded that the old policy was a mis. 
take. As we stated last week, one not unmixed bless- 
ing that will follow the rate decision will be the ces- 
sation of the railway agitation in public and this wij! 
tend to the restoration of confidence in our great trans- 
portation systems, and in the end make a better market 
for their securities. It is idle to question the right 
of regulation, however, for this has come to stay and 
it will remain until corporation managers and presi- 
dents grow angels’ wings and the millennium has arrived 


THE U. S. STEEL CORPORATION IN 1910. 

We have never changed our opinion, expressed at the 
time, that last year’s increase in the dividend on the com- 
mon stock of the U. S. Steel Corporation was a mistake. 
The annual report for 1910, made public last week, gives 
ample proof that the directors were animated by other 
than considerations of sound finance when they put the 
dividend on a 5 per cent. basis and moreover whetted the 
speculative appetite by an official declaration that when- 
ever earnings justified it, extra dividends would be de- 
clared. Extra dividends have never been paid since 
then and the 1510 report shows clearly why the corpora- 
tion’s resources have been strained to maintain the 5 
per cent. rate. 

The report states that sinking funds and depreciation 
called for $24,316,000; the corporation’s fixed charges 
were $29,247,000 and the dividend requirements were 
$51,634,000, or a total of $105,316,000. And yet in the 
last quarter of the year the Steel Corporation earned 
only $25,901,729, against which were fixed charges of 
$26,299,250. Moreover, when we compare the December 
quarterly earnings with those of the December quarter 
for the depressed year of 1908, we find that the returns 
in the 1908 quarter were $345,000 greater than in the 
1910 period. In 1908 the year’s earnings were only 
$91,847,710 and if the Steel Corporation earned this 
year no more than in 1908, the amount to meet the 
$105,000,000 fixed charges would be more than $13,00,- 
000 short. Again, the Steel Corporation has appropriated 
only on an average of $15,000,000 per annum for three 
years for improvements and this is very small for a cor- 
poration reporting gross earnings of $703,000,000. There 
is no acceptation here of the rule “‘a dollar for dividends 
and a dollar for improvements.”’ It’s more like a dollar 
for dividends and 30 cents for improvements. 

We wish to say again that the 5 per cent. dividend on 
Steel common has never been justified by considerations 
of sound finance. It was dictated apparently by the mar- 
ket position of some eminent financiers or if not that then 
they wished the country to believe that the boom of 1919 
was a natural development and would last, whereas in 
reality it was forced and artificial. We are now experi 
encing the effects of the reaction. 








FIRST MORTGAGE 5s 
Denominations $500 and $1000 


Dated March 1, 1910. Due March 1, 1930. 

The Joplin and Pittsburg Railway Company owns and 
| operates an electric railway system of 95 miles exclusive 0! 
| sidings and yard tracks, serving with its city lines, Joplil 

Missouri, and Pittsburg, Kans and with its interurban lin¢ 
connecting these cities with Columbus, Cherokee, West Minera 
and other towns having a total population conservatively es! 
mated to be in excess of 80,000. The above bonds, in opinio: 
of counsel, are secured by a first mortgage on all t 
property of the company, which is officially stated to repré 
sent a cash investment of more than $1,000,000 over ar 
above the bonded debt. The bonds are outstanding at th 
rate of less than $18,500 per mile, and the officially reporté 
net earnings are at the rate of over twice the inter: 
charges. The company is controlled by able and successfu 
men who stand high in the commercial affairs of Kansas City 
and the surrounding district. 


Price 95 and Interest, netting about 5.42% 


HARRIS, FORBES & CO 


Successors to 
N. W. HARRIS & CO 
56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

There is a diversity of opinion among bond dealers as 

the immediate future of the bond market, but there 

a practical agreement that at present the market is 

nly moderately active, with a better inquiry for short 
term notes than any other security. In one very high 
juarter it is frankly stated that a situation bordering on 
indigestion has been reached. This authority declares 
that bonds have been coming out too fast. The output 
has totalled something like $400,000,000 since the first 
of the year, and this is declared to be a too rapid pace 
and in excess of the market’s absorptive capacity. 

It is pointed out that any attempt to bid up certain 

nd issues results in heavy offerings from institutions 
which are seeking quarter point profits in these days. 
This authority declares that for this reason there is no 
likelihood of any advance in prices of bonds. It is de- 
clared that investors are fully aware that the bond mar- 
ket is being surfeited with new issues and that they are 
demanding concessions in prices. 

Many dealers are more cautious in their buying for 
retail distribution. The greatest caution seems to be 
exercised in the matter of railroad bonds. There the 
market for recently issued bonds is unquestionably softer. 
For public utility bonds, like well known traction com- 
panies and gas and electric power bonds, there is a steady 
demand, but it, too, is cautious. A certain bond dealer 
was visited five times this week by a prospective buyer 
who has discussed and rediscussed a proposed purchase, 
but he has not yet bought. He will do so in the end, but 
this represents the general attitude. What strikes deal- 
rs as a hopeful sign is that the would-be buyers have 
plenty of surplus cash to invest. They have been econ- 
omizing amazingly in many respects in the last six 
months, and they will not only in the end be heavy buy- 
ers, but, by reason of their commendable caution, will 
make wise selections and this will make them more con- 
fident as time goes on. 

There are no signs anywhere of any tightening of 
money, and it is difficult to see just where the surplus of 
the country is to be employed if not largely in bonds, 
the safest medium of investment in dull times and 
periods of uncertainty, 

If 30 days could intervene before any more large bond 
issues, particularly railroads, were to be announced, those 
who aver that the market is overstocked say the present 
unsold stocks could be gotten rid of easily. As it is, 
much the larger part of the available cash of institutions 
and bankers is going into short term stuff, having one 
year to three years to run. 

Commercial paper is in fair supply, with rates ranging 
from 3% to 4%, according to the names. 





SO. PACIFIC-ORIENT RY. CONNECTION. 

It is learned in connection with the building of the 
Kansas City, Mexico & Orient Railway that the Stilwell 
management is now arranging to close up the short dis- 
tance still remaining unfinished between San Angelo, 
Tex., and Alpine, Tex., and thus make connections with 
the Southern Pacific at Alpine for the Pacific coast and 
New Orleans. This work will be completed in about 8 
months and then the Orient will be able to get its share 
of the heavy freight traffic from San Francisco and other 
California points which the Southern Pacific now turns 
over to the Texas Pacific at El Paso. At Alpine the 
Coast freight will be turned over to the Orient, which 
will then use its own tracks clear into Wichita and then 
over the Alton for the balance of the distance to Kan- 
sas City, 

The Orient is also now pushing another spur down 
rom San Angelo to Del Rio, and from there is but a 
few miles to the Rio Grande River, which the Mexican 
National Railways will bridge and to which the Mexi- 
can line will make an extension of 80 miles from AI- 
lende, Mex. With this little gap filled in, the Orient will 
then be able to send its cars clear from Kansas City 
direct to the City of Mexico. 
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you make your next investment. 


Spencer Trask & Co. 


43 Exchange Place, New York 





Members New York Stock Exchange 


Judicious Investment 


Write for our Pamphlet No. 475, ‘‘Judici- 
ous Investment.’’ It treats this subject briefly 
and to the point. Be sure to get a copy before 


Albany, N. Y. Chicago, Ill. Boston, Mass. 
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American Light and Traction Co. Stocks 


Fidelity Phenix Insurance Co. Stock 
Indiana Lighting Co. Stocks and Bonds 
Standard Gas and Electric Common 
Underwood Typewriter Co. Stocks 
May Department Stores Stocks 


Lamarche & Coady 











Commonwealth Power Railway and Light Stocks 


Telephone 3669 Broad 25 Broad Street, New York 








Approved Investments 











Missouri, Kansas and Eastern Ist 5's - - - 1942 
Rochester, Syracuse and Eastern Ist 5's - - 1945 
Syracuse, Lake Shore and Northern Ist 5's - 1947 
Western Maryland Ry. Ist 5’s - - = = 1952 
Eastern Steel Co. Ist 5's - - = = = = 1931 
Erie R. R. Co. 3 year Notes 6's - - - - 1914 
Tennessee Copper Ist 6's - - - - - - 1914 
Peoria Ry. Ist and Ref. 5's - - - = = 1926 
. H. F ertig 
20 BROAD STREET NEW YORK 
INVESTMENTS 
List Mailed on Request 
Curtis & Sanger 
MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES 
51 WALL STREET 
Boston NEW YORK Chicago 
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ALFRED MESTRE & CO. 


BANKERS 


MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subjeet to Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


LISTING PHILADELPHIA CO.’S STOCK, 

When it is considered what insurmountable difficulties 
the United States Steel syndicate met with in attempt- 
ting to list a block of Steel stock on the official Paris 
Exchange a year and a half ago, it seems most pe- 
culiar that a smaller and less prominent syndicate should 
be able to get listed a block of the stock of a company 
such ag the Philadelphia Co. The Philadelphia Co. in 
its way is an excellent corporation, but of course it lacks 
materially the standing of United States Steel. The 
Philadelphia Co. is largely a leasing company, controll- 
ing a large part of all the public utility properties in 
Pittsburg and vicinity. On the whole it constitutes a 
strongly built structure but a part of its foundation is 
somewhat weak. The street railway situation in Pitts- 
burg is not as clear as it might be, but probably in time 
this will be made more secure as far as the Phila- 
delphia Co. is concerned. The earnings of the Phila- 
delphia Co. have been satisfactory over the last num- 
ber of years. During the fiscal year ended March 
31, 1910, the earnings for the common stock were 
equal to 13% per cent., and for the current fiscal year 
they will no doubt be even larger. A majority of the 
company’s stock is owned by the United Railways In- 
vestment Co. 








COMMONWEALTH EDISON’S NEW STOCK, 

Full details of the proposed new issue of stock of the 
Commonwealth Edison Co. have not been announced, 
but it is expected that an amount equal to either 10 
per cent. or 15 per cent. of the present outstand- 
ing stock will be issued next November. The company 
has increased its dividend rate to 7 per cent., partly 
on the expectation that this will insure a better recep- 
tion for the new stock. The increase in the dividend 
rate seems to be justified by the largely increased earn- 
ings. 


PUBLIC SERVICE CORPORATION BOND SALE. 

Bankers interested in the Public Service Corporation 
of New Jersey are offering an additional $13,850,000 of 
the company’s 5 per cent. general mortgage bonds. This 
is the second large lot of these bonds that have been 
offered to the public within the last two years. A rather 
surprising feature of the offering is that this second 
lot is being sold at 94 and interest, while the first lot 
brought a price of 96 and interest. There would seem 
to be no reason why the new issue of bonds should not 
sell at the price brought by the first lot, as the com- 
pany is today in better financial condition and its prop- 
erties in much better physical condition than ever before. 


CHICAGO CITY RAILWAY EARNINGS. 

The partnership arrangement between the Chicago 
traction companies and the city of Chicago appears 
to be working out very satisfactorily. During the year 
ended January 31, 1911, the Chicago City Railway Co. 
out of its portion of profits was able to pay 10 per 
cent. on its capital stock and to retain a surplus in 
addition of $185,432. The earnings of the company 
should continue to show a substantial growth, not only 
due to the increased traffic, but to the much improved 
facilities brought about through the rehabilitation pro- 
cess. 





BROOKLYN RAPID TRANSIT LIVENS UP. 

This stock has until recently scarcely moved from its 
present level in many weeks. A little spurt upward 
this week, however, served to call attention to the fact 
that the old Flower contingent which made the stock 
such a kiting proposition during the Flower boom, is 
again disseminating ‘‘tips’” to buy the stock for a big 
rise. Tips are usually ignored these days. The argu- 
ment is that the new subway plans of the B. R. T. are 
bound to find acceptance in which event the stock would 
look cheap at present prices. The position of the 


company would be more favorable if the convertible 
bonds sold higher. 





Public Utility Bonds 
Yielding 598% 


For many years we have distributed to 
investors, after careful investigation, sound 
mortgage issues of well established Public 
Utility Corporations. It is our experience 
that for the average investor bonds of this 
character afford a most satisfactory form of 
investment. 

At the present time we are recommending 
as particularly attractive a sound market- 
able issue yielding about 536%. 

Details on Request 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%2% Income 


Special Circular on request 


Bertron, Griscom & Jenks 























40 Wall Street Land Title Building 
New York Philadelphia 
SAFE, SECURE, 6% FIRST 


MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking. and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS oa 
centrally located, improved properties in CHICAGO, solleit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Askfor Special Circular No. 8 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Il. 


6” First Farm Mortgages 
secured by land worth from three to five times amount 


of loan, and placed after having had more than twenty- 
five years experience in the field without the loss of a dollar prin- 
cipal or interest. Highest references furnished. Send for Booklet 
‘IT’ explaining our methods, and current list of Mortgages. 


E. J. LANDER & CO., Grand Forks, N. D. 


WE OFFER 


Tax Exempt Railroad Bonds 


Eligible for Savings Banks and 
Trust Funds in New York State 


To Pay 5% 
Particulars Upon Application 


A. B. LEACH & CO. 


1449 BROADWAY, NEW YORK 




















: 





ac 
or 
st 


as 
to 
G 
hi 
p! 


di 


tk 


~~ > of be 


ee a a ae ao. ee | 








nny ronrenrewrevsrsss sas 












ee 








March 25, I9QII. 


THE FINANCIAL WORLD. 








TROWBRIDGE & NIVER IRRIGATION BONDS. 
(NINTH ARTICLE.) 
As Solid as Gibraltar Until They Began to Melt Away— 
Then Values Disappeared Quickly. 
LOUIS GUENTHER. 

A professor in a well known eastern university was 
assured by a bond salesman that the Conrad Land 
& Water Co, bonds were absolutely and beyond any per- 
adventure of a doubt as solid as Gibraltar. He had 
only his salary to depend on, but upon such a strong 
statement made without any equivocation and backed, 
as he thought, by a firm bearing a very good reputation 
in financial circles, he unhesitatingly borrowed $1,500 
to buy that amount of bonds. 

Does this investor now possess a bond as solid as 
Gibraltar? Let the facts speak for themselves. We 
have it on the word of one of the members of the 
protective committee that unless at least one million 
dollars is raised to put this project on its feet, it is 
doubtful if the bondholders would realize 10 cents on 
the dollar from the assets. 

It is this form of deception, in the selling of these 
irrigation bonds, that The Financial World severely 
censures. 

The settlers, depending upon the Canyon Canal Co.’s 
irrigation system, also backed by the Trowbridge & Niver 
Co., organized an irrigation district and advertised on 
Feb. 25th for bids for a new bond issue, which they 
had authorized. No bids were received. They need 
the money to complete the project which was not turned 
over to them, as per contract. What the settlers will 
do to meet the payment of the bonds which will 
soon mature, if they do not succeed in getting a new 
loan, is problematical, and the outlook in consequence 
quite dark. 

From a correspondent who is in Idaho, and while 
there has made some inquiries regarding the Big Lost 
River project, we hear it is in very bad shape. Such 
are the reports he hears from land men. He says: 


The dam doesn’t hold water. I am told the water leaks out 
of the cana!s. Red dye, put in above the dam, soon appeared 
below, although no water was running over. The river itself 
in places entirely disappears. 

This proposition appears almost hopeless. 

A Los Angeles, Cal., bondholder of the Big Lost River 
Irrigation Co. confirms the charges we make that the 
truth never entered into the description of these bonds 
furnished by Trowbridge & Niver. He writes under 
date of March 18, 1911: 

I am quoting you a statement made in a letter written by 
one of Trowbridge & Niver Company managers which seems to 
me, in the light of subsequent happenings, to be a misstate- 
ment of facts.—‘‘This bond (Big Lost River) is issued under the 
U. S. Government Carey Act and bonds so issued are given 
the highest place of all irrigation issues for the reason that 
the entire construction as well as the general supervision of 
the plant is in charge of the State and Government engineers 
until the water rights are paid for and bonds retired.” 


All the above statement breaks one of the principal 
covenants a conservative house should observe rigidly; 
“Thou shalt not lie.’’ 


CONSOLIDATED MOTOR CAR OFFERS STOCK. 

An offer is being made by the Consolidated Motor Car 
Co. of Cleveland of its 7 per cent. cumulative preferred 
stock. which carried with it a bonus of 100 per cent. in 
common stock. The Consolidated Motor Car Co. is 4 
merger of the Royal Tourist Co., the Craxton Motor Co. 
and the Acme Veneer & Body Co., all of Cleveland, O. 
The company, which is a holding company, has a capital 
of $2,000,000 preferred and $2,000,000 common stock. 

In the announcement of the stock offering, the presi- 
dent and general manager of the company says a great 
many things about the large profits other automobile 
companies have made, but says nothing about what the 
companies merged are doing. 

It would be more to the point to give such facts. 

Nor are there any longer the large profits in the busi- 
ness, aS was the case a few years ago, 

We would suggest as a stronger argument the publica- 
tion of a balance sheet. ’ 






Telephone: 3155 Rector Cable: “‘Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 
We maintain an OUTSIDE SECURITIES DEPART- 
MENT which deals particularly in the Dividend-Paying Stocks 
of Railroad Supply Companies. 
If interested write for our quotation sheet ““W" 






BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 
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AM a Specialist in the best dividend paying New 
England Manufacturing Stocks to net from 6 % to7 %. 

No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


Incorporated 
Connecticut Mutual Building HARTFORD, CONN. 








LISTED AND UNLISTED 
STOCKS AND BONDS 


Bought and Sold on Commission 


Consult Our Inquiry Department 
Relative to any Security 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
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WE OFFER 
lo Yield 5'4% 
O Ile 4 
A limited amount of | 
An absolute first mortgage on New York Harbor Real 
Estate and important shipping terminal. Property ap- 
praised at 2% times amount of bonds outstanding. Net 
earnings equal 4 times interest charges. 
Write for Descriptive Circular 
Members New York Stock Exchange 
Telephone, 1840 John 40 WALL STREET 
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LENDING LARGE SUMS ABROAD. 

A prominent New York banker who was asked about 
the ease in money rates, said his bank was now lending 
$6,000,000 abroad, some in London, some in Paris, some 
in Naples and some in Berlin. The loans are usually 
made for very heavy amounts, probably $1,000,000 in 
each loan and the credit is taken by large foreign bank- 
ers. No loans are made for over 60 days and some for 
no longer than 30 days. Loans are arranged by cable 
and the credit is at once extended to the agent here 
of the foreign bank. 

The banker explained that his bank has $40,000,000 
on call in the New York market at 2% per cent. and has 
$20,000,000 more lying idle which the bank would lend 
at the current call money rate, But inasmuch as call 
money demands have all been satisfied any offer of the 
$20,000,000 for call loan purposes would mean a still 
lower rate for call money, probably forcing it to 1% 
per cent. and there would be no more profit in lending 
the entire $60,000,000 that there is now in lending the 
$40,000,000. 

Our money position strikingly illustrates the world- 
wide ease in money rates, which was pointed out in our 
editorial columns last week. When this situation will 
change, our banker friend would not venture a guess but 
he did think the accumulation of the idle surplus money 
meant a falling off in industrial activity. This he be- 
lieved was merely a preliminary rest before a renewal 
of industrial activity, particularly if our crops turn out 
well. 


GAMBLING WITH DEPOSITORS’ MONEY. 

Every bank failure in recent years has proven conclu- 
sively that the cause was the reckless exploitation with 
the depositors’ money of highly speculative ventures in 
which either some of the officers or the directors were 
interested. The Carnegie Trust Co. was no exception. 
Robin did the same thing with his chain of banks; so did 
Walsh and so did Morse. No sympathy should be wasted 
upon bank officials when they are convicted for doing 
such things. Theirs is the grossest sort of breach upon 
the trust they are called upon to fulfill. They are not, 
by force of circumstances, forced to dishonest acts; they 
have no such temptation as starvation staring them in 
the face to prompt them into stealing. They are well 
paid, and they also realize full well that deposits are 
not given into their keeping to risk as loans upon fool- 
hardy enterprises, but for safe keeping. 

As for the depositors, it is about time stringent restric- 
tions were adopted to protect them from such dishonesty. 


"e yh bc‘ New York Stock Exchange 
f 111 BROADWAY, NEW YORK Ph, 


Telephone Call: 420 Rector 


Open MarketSecurities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 


BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 
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Cumulative Preferred Stock 


of the 


Springfield City Water Company 


Dividends Quarterly, January, April, July and October. 


Net earnings above fixed charges for 1910 equal to nearly seven times 
the amount required to pay dividends on its issue of Preferred stock. 


PRICE, PAR. 


Geo. A. Fernald & Co., 67 Mik st. Boston 








TO YIELD 5.30% 


wie = = WATER, LIGHT & POWER CO. 


First Mongase 4s of 1924 
ve eee & GAS co. 


lidated and Refunding , 5s of 1935 
UNITED W WATER, GAS & ELECTRIC CO. 
First and Refunding ‘ , : 5s of 1939 


These aapaatiien. thoroughly seasoned, represent the issues of the 





SELECTED BONDS 


Railroad Bonds and Short Term Notes Yielding 3.88 to 
5.87 Per Cent. 
Central Ry. of N. J. Gen. Mtg. Gold 5s, 1987............. 3.88% 





‘ Lake Shore & Mich. South. Ry., Ist Reg. Gold 3%s, 1997. on 


St. Paul Ry. Gen. Mtg. 4s, OER RESETS 
Del. & Hud. Co. First & Ref. Tax exempt N. Y 4s, 1943..4.05% 


Boston & Albany R. R. ‘|; ere Se eee 4.05% 
ee Gee Oe, GUA, MO, TE, coccccncpecesces coscenscs 4. aun 
Southern Pacific R. R. First aed: Ge, Bi onnccsiiasevd 4.25 

Cleveland, Lorain & Wheeling Ry. Con. Ist Gold 5s, 1933..4. o5% 
Cleveland, Col., Cin. & Ind. Gen. Con. 6s, 1934............ 4.25% 
Hereford Ry. Ist 4s Guar. by Maine Central, 1930........ rs 25% 
Atlantic Coast Line Cons. 48, 1952.........cccccccccscccces 4.30% 
Balt. & Ohio Southwestern Div. i Se dvenkecs«seone ee 4.39% 
Balt. & Ohio Secured 4%s, June 1, 1913.................... 4.45% 
New York Cent. 3-yr. 4%s, Mar. 1, 1914.................. 4.50% 
Oregon Short Line Ry. Ref. Gold 4s, Ee 4.50% 
B. & O. Pitts., L. E. & W. Va. 4s, 1941............e eee ees 4.56% 
a Se 8 ee Re errr ere 4.60% 
SPs. Ge ME OU UN, BG avs curcccesccsecsscsane 4.70% 
C., R. Isl. & P. Ry. First & Ref. Mtg. 4s, 1934............ 4.80% 
N. Y., Ont. & West. Sinking Fund \ ee ds, Dec., 1913..... 4. 70% 
Albany OS Ee EP 5. % 
Southern Ry. Development & om  ) eee 9.380% 
St. Louis, Iron Mountain & So. Ref. 4s, 1929.............. 520% 
Southern Ry. Development. ee ere 5.60% 
Chicago & Alton Secured 5s, Mar. 15, 1913................ 5.35% 
Missouri, Kan. & Texas Ry. Gen. 4%s, 1936..............! 5.55% 

Kansas City, Ft. Scott & Mem. Ret. *, Sarr’ 5.50% 
St. Louis & San Fran. Gen. Lien 5s, she ape a taba 6.25% 
Cin., Ham. & Dayton Purchase Mtg. 4s, July, 1913........ 5.55% 
Chicago & Alton Se, March, 1918...........cccccccoccccccecs 5.40% 
Erie Ry. Coll. Notes (New) 6s, April, 1914............... 5.80% 


Idaho & Wash. North. Conv. 6s, Dec. 1, 1915.............. 5.87% 


roperties supplying water and light in the city of 
Hfatchineon, ansas, population 15,000. Earnings largely in excess of 
all fixed charges. particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 











SAVINGS 


May be invested to yield 414 to 6% 


in New York Stock Exchange Securities 
in small amounts 


Small initial payment—the balance payable in convenient 
installments 


Write for BOOKLET describing this plan of saving 


W. E. HUTTON & CO. 


Members New York Stock Exchange. 
Established 1886 
NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bldg. 
Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 





Municipal Public Utility and Power Bonds Yielding from 
3.90 to 6 Per Cent. 





Pittsburg, Pa., Municipal 4s, Tax Free Pa., 1912-39......3.90% 
Essex Co., N. J., Hospital 4%s, Tax Exempt mn. 2... 1951. -4.00% 
Los Angeles Co., Cal., Highway A SRT 4.10% 
Am. Cigar Co. Gtd. Ser. o et FS S « 4, 12% 
West End (Boston) St. Ry. Reg. 48, 1952............e0e0e. 4.15% 
Seattle, Wash., School Dist. 4%s, ei ccaeeicaled 4. 30% 
Nowere DeOWE, Viki, Si, Bre obs cd cciccccccvcesccccaad 4.30% 
Fairmont, Va., 4%s, pe rere re 4.50% 
United Trac. & El (Prov. & Pawtucket) Coll. Tr. 5s, 1933.4.607% 
Omaha St. Ry. Co. Ist. Con. Gold 5s, May, 1914.......... 4.625% 
Podasees: See, BOWS GO. Weide c6.ck sted ccgccvcscvevecsss 4.65% 
City of Sweetwater, Tex., 5s, 1949...........2.. 4.80% & 5.00% 
Puget Baund Power Co. let Ge, IGGB... .ccccccccccsccccccces 4.857% 
Commonwealth Hdison Ist Sa, TOSS... .ccccccccscesccscaes 4.95% 
Auburn & Syracuse Elec. Ry. Ist Gold 5s, 1942........... 4.950, 
Union Elec. Light & Power Co. (St. Louis) First 5s, 1932.4.95% 
Rochester Ry. & Lt. Co., Consol. 58, 1954.......ccsecceeees 4.95% 
United El. Light & Power Co. (Baltimore) 1st Con. 4%, 

I eikicaccasdus. ‘gccpdcacevccuus gimiseeeissaesducee 93.00% 
Birmingham Ry., Light & Power Co. Gen. Ref. 4%s, 1954- oon 
GF Se Ob0 64S Caw ES 4EO6 664000100066 506- 004600 6 00 6065040007 5. 7/0 
Michigan State Telephone Co. First 5s, 1924..............5.00% 
Southern Power Co. First 58, 1930..........sccceeceeccees 5.00% 
Rochester Ry. & Light Co., Con. Ist 5s, 1954...........5.00% 
Central Maine Power Co. First 5s, aaa icipintsaapetes ge. 9.10% 
Indianapolis & Greenfield R. T. » 1929.0... ee eee eee 5.00% 
Scioto Valley Traction Co. (Ohio) First 58, 1923.........5.10% 
Youngstown & Ohio Rver Ry. Ist Se, 1035...........cce0- 5.125% 

tutland Ry. Light & Pr (Rutland, Vt) [st 5s, 1946...... 9.20% 
R ochester, Syracuse & Eastern 1st gold 5s, 1945.. ++ -D.209% 
Hutchinson Water, Light & Power Co. Ist 4s, 1924... - 5.30% 
United Water, Gas & Elec. Co., Hutchinson, Kas., 1st 5s, 09 

WEE -Sncdscdavadin S20sdeeekcipebs mebencaeeessteeianeeee 
California Gas & Elec. Unifying 5s, 1937................ 5.40% 
Superior Water, Light & Power Co. Ist 4s, 1931........5.45% 
McGehee, Ark., School Dist. Gold 6s, 1920-29.............. 9.50% 
Standard Gas & Electric Co , Conv. Sinking Fund Gold 6s, 

TE, we hab dadred cee, 0s eee Cae eee Read eetinceceen 9.85% 
Federal Light & Traction 6s (Notes), Feb. 15, 1913....... 6.00% 





STATE AND GOVERNMENT BOND SALES NEAR. 

Bankers are not so much concerned about the coming 
offering of $10,000,000 New York State 4 per cent. Canal 
bonds as they are over the Government’s offering of an 
amount of new Panama 3 per cents., without the circula- 
tion privilege. The amount of Government bonds to be 
sold will probably be $40,000,000 or $50,000,000, and 
heavy bids are expected not only from the big banks but 
the trust companies and individuals as well. The banks, 
especially the big New York National banks, will bid for 
the bonds, but they have been unsuccessful as yet in 
inducing individuals to agree to surrender their old bonds 
for the new ones in the quantity expected. Hence their 
purchases will be more or less speculative inasmuch as 
they are desirous of selling the new bonds they may buy 
and taking for them the old 3s and 4s which have the 
circulation privilege. On the other hand, some bond 
brokers think the big New York banks can well afford to 
buy and hold the new bonds, inasmuch as it is likely the 
Government will keep in the banks the money realized 
from the sale of the bonds and it can be lent out on call 
or on shore time, thus making a double profit. The trust 
companies will find the new bonds suitable for reserve. 
A few transactions in the bonds ‘‘when and as issued”’ 
have taken place at prices ranging from 101% to 102. 
The last issue of New York State bonds brought a sub- 
stantial premium and they are now held around 104%. 
A price something like 103 is expected for the new issue, 
which will be sold on April 14. If money is as easy in 
April as it is now the premium may be higher. 


FOREIGNERS WHO BOUGHT RIGHT. 

The New Orleans Railway & Light Co. has declared a 
quarterly dividend of 1% per cent. on the preferred stock, 
which puts it on a 5 per cent. per annum basis. This 
security is held abroad in heavy amounts, especially in 
France. A 214 per cent. dividend was paid on Jan. 1, 
but no dividends had been paid previous to that date 
since 1907. Those who have been promoting the affairs 
of this corporation are pleased at the new turn of affairs, 
as it means a probable increase by foreign investors in 
American investments in our public utility securities. 
The foreign bidding for the recent offering of $2,000,000 
bonds of the California Gas & Electric Corporation uni- 
fying and refunding 5s was heavy. The company is a 
subsidiary of the Pacific Gas & Electric Company, and 
English investors took $500,000 of the bonds by cable. 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 18! La Salle Street, CHICAGO 








Safety 


Our experience as engineers safeguards the inter- 
ests of investors who hold the PUBLIC UTILITY 
securities we offer. We, ourselves, control and 
operate the properties that are the basis of our 
various issues. Write for information regarding 
securities selling at prices to yield 6%. 


MEIKLEHAM & DINSMORE 


ENGINEERS, BANKERS 


25 BROAD STREET 60 STATE STREET 
New York City Boston 








Utah Light & Ry. Co. 


(UNION PACIFIC CONTROL) 


Consolidated Ry. & Power Co. 


Salt Lake City 
First Mortgage 5% Gold Bonds 


Dated July 1, 1901, due July 1, 1921. No option of prepayment. 
pon bonds, $1,000 each. Interest payable January | an 
July 1 at Trust Company of America, New York, Trustee 


The Consolidated Ry. & Power Co. is one of the three constituent 
Cos. of the Utah Light & Ry. Co., a subsidiary Corporation of the 
Union Pacific Railway System. The Utah Light & Ry. Co. controls 
all the Public Service business of Salt Lake City, under a franchise ex- 
piring July 1, 1955. Above bonds are a vitally important underlying 
lien, and are a direct first mortgage on the entire Street Railway prop- 
erty of Salt Lake City. Present population over 92,000. 

Descriptive circular on request. 


PRICE TO YIELD OVER 5 PER CENT. 


Madi ae 
Union Trust Company, Cr Tene" 











$50,000 
St. Louis & San Francisco R. R. Co. 
Chicago & Eastern Illinois R. R. Co. 
4% Gold Trust Certificates, due July 1, 1942 


Interest payable Jan. 1 and July 1. 
Denomination $1,000. Registered Outstanding $13,436,000, 
Redeemable on or before July 1 1942 , at 100 and interest. 


These certificates are a direct obligation 
of the St. Louis & San Francisco R. R. Co. 
and come ahead of its capital stock. 

We offer the above guaranteed stock 
certificates subject to prior sale, at 


614 and Interest, to yield about 74% 


BLAKE & REEVES 


34 Pine Street BANKERS New York 
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COFFEE TRUST EXACTING REAL TRIBUTE. 

It is now only necessary to consult your groceryman 
to know that the prices of all grades of coffee are 10 to 
15 cents per pound higher than they were a year ago. 
The reason is not to be found in a scarcity of coffee, or 
a shortage of crop. The cause of the rise lies in the 
decree of the syndicate, which has made a financial ar- 
rangement with the Republic of Brazil and the State of 
Sao Paulo, of that nation, by which the vast crop of sev- 
eral years ago is tied up and peddled out in at only such 
prices as the syndicate has fixed. The case is somewhat 
analogous to that of the egg corner, which was thought 
to have been made successful by the storage of eggs in 
cold storage. The coffee has been put in storage and 
held so that wholesalers and retailers as well, aided by 
the manipulators of the present crop, by the Brazil Gov- 
ernment, will be forced to bid up the price in order to 
get supplies. 

The Financial World is informed by a trustworthy 
authority in the coffee trade that wholesalers and the 
little retailers, especially the latter, are suffering heavy 
losses because of the exactions of the Trust, because while 
the price has gone up on the public, the wholesale price 
has gone up in even greater ratio, 

It seems somewhat odd that a Government will be so 
zealous to attack an alleged monopoly in the electrical 
field by bringing suit against the General Electrical com- 
pany, where no oppressive exactions have been shown 
and where the alleged monopoly is based upon an admit- 
tedly legitimate patent, while it remains silent and does 
nothing against this flagrant case of despoilation of a 
people by the coffee trust. The present Attorney Gen- 
eral of the United States has adopted a curious policy in 
the matter of the trust prosecutions by allowing the 
Coffee Trust and the Steel Trust, another open offender, 
to operate absolutely unmolested. 


GET-RICH-QUICK ARTISTS STILL ACTIVE. 

Though alarmed and driven away temporarily from 
their prey by the recent crusade of the Postmaster Gen- 
eral and the Post Office Inspectors, the get-rich-quick 
combination of swindlers in New York city who are not 
yet under indictment, have resumed their former activi- 
ties. They are according to trustworthy authority, us- 
ing up “sucker” lists in large numbers. The whole 
country is being combed, as it were, for new victims. 
According to all accounts, these swindlers are not as yet 
meeting with any great measure of success as the re- 
cipients are wiser now by reason of the great publicity 
that has been given all through the press of the country 
to the tricks of the get-rich-quick fraternity. 

It appears also that the swindlers are proceeding with 
the greatest caution, having employed one of the ablest 
lawyers in the country to revise the get-rich-quick lit- 
erature sent out, in order that it may stand the legal 
tests applied to it by the postal authorities and the law 
officers of the Government when it falls into their hands. 
It is said that this lawyer has had great success in secur- 
ing the acquittal, on technical grounds, of a number of 
the worst offenders of the get-rich-quick fraternity and 
he has made it a most difficult task for the Postal] in- 
spectors to get a case on the offenders that will hold. 
Altogether, developments since the Government’s cru- 
sade began go to show that the get-rich-quick band of ma- 
rauders are not to be driven out of New York as easily 
as was thought and that eternal vigilance on the part of 
the Government’s men will be necessary even to keep 
the evil from once again in time assuming its former 
proportions. Some additional legislation, giving the 
Postmaster-General a wider discretion in the matter of 
seizing mail which may be suspected to be of the get- 
rich-quick variety, will be needed. As it is now, the 
postoffice officials are morally certain that the huge sacks 
of mail matter they receive from certain suspected places 
contain this swindling literature, but they are powerless 
to prevent its going out. 

It has been suggested that one measure of safeguard- 
ing the public or warning people against get-rich-quick 
men and their methods, will be to enact regulations pro- 
viding that there shall be posted in a conspicuous place 





Buying Bonds by Mail 


A marked advancement in the methods of the modern bond 
house is the plan now quite generally pursued of offering 
their securities intelligently and convincingly by means of 
the mails. While this has served to materially widen the 
market of the bond merchant, the greatest boon is to the 
investor, large or small, who is thus able to have brought to 
his very door—no matter where he lives—his choice of the 
most attractive and desirable of the world’s investment op- 
portunities. He is able to enlist in his behalf the services of 
experts in the selection of securities suitable only for the re- 
quirements of conservative investors and institutions. To have 
supplied detailed and dependable data and recommendations 
by those specially equipped by experience and training for 
such service. To ascertain definitely the investment value of 
any security, by request to those whose connections through- 
out the country are unsurpassed and afford facilities for in- 
vestigation of records and books not accessible to the indi- 
vidual. And he can, through such connections, bring to his 
library table, without cost, the high priced opinion of eminent 
lawyers and engineers as to the legal and physical phases of 
any investment offering. 

It is as such a house—with a long and creditable record for 
efficiency and dependability—that we offer our service to the 
investing public. Our advice and effort are entirely free to 
our customers. Our organization covers every field of in- 
vestment activity, and our facilities are such as to make our 
service to mail order clients as pleasant, prompt and accurate 
as if they were able to personally visit our offices. 

We should be glad to send you upon request—and with- 
out obligation—a copy of our new circular, ‘Selling Bonds 
—— the World.”” It is of compelling interest to any 
nvestor. 


D. ARTHUR BOWMAN & COMPANY 
615 Third National Bank Bldg. ST. LOUIS, MO, 








Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 


in every postoffice throughout the country, no matter how 
small, warning notices, describing the methods of the 
swindlers and warning people against them. This would 
keep alive the eternal vigilance in every village and ham- 
let which is so necessary to prevent being caught in the 
snare. 


$50,000,000 has been invested with 


us during the past ten 
years without loss of a penny of principal or 
interest. 


59% M. C. Trust Certificates 


are issued in 














Multiples of Maturities of 
$100 30 days—1 year 


These Certificates are secured by sales con- 
tracts, the oldest form of security known, the 
security which underlies our whole banking 
structure, 

Of all investors with us, at least 75% have 
been reinvestors; a record which bespeaks the 
quality of our Certificates. 

We not only recommend our Certificates: 
we absolutely guarantee both principal and 
interest with our $1,000,000 capital. 





White for our Monthly Magazine 


“Working Dollars" 


ADDRESS DEPARTMENT F 


Manufacturers’ Commercial Company 
299 Broadway, New York City 
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THE OPEN MARKET 


POWDER CoO. STOCK “RIGHTS” LIKELY. 

The recent sharp advance in the stock of the E. I. Du 
Pont de Nemours Powder Company is believed to reflect 
more than the placing of the stock on a regular 12 per 
cent. basis. The shareholders have just voted to increase 
the capital stock from $30,000,000 to $35,000,000. This 
amount is to be kept in reserve for future extensions and 
improvements and when the company is ready to issue 
the stock it is believed the shareholders will be given the 
privilege of subscribing for stock at a price which will 
mean valuable “rights.”’ 





CITIES SERVICE STOCK SELLS OFF. 

Considerable profit taking in the common stock of the 
Cities Service Company has made the shares soft in the 
outside market, where the common is in small demand 
around 67, whereas a short time ago the demand was 
strong at 70. The larger number of original buyers have 
held on to their stock inasmuch as they are just in re- 
ceipt of an earnings statement for five months ending 
February 28, which shows net earnings of $417,819.08. 
Out of this there was paid $198,890.15 on the 6 per cent. 
preferred and $57,816 on the common, The surplus was 
$161,012.93. The earnings applicable to common stock 
are now running in excess of 8 per cent. on the $5,000,- 
000 common stock outstanding. 


MOVE IN NORTHERN STATES POWER STOCK 

There has been a more active market recently for the 
common stock of the Northern States Power Company, 
than since the corporation was organized. The shares 
have risen from around 30 to 35 bid and 37 asked and 
little stock for sale. This company sells power in about 
twenty-five thriving north western cities, the chief of 
which is St. Paul. The company has $2,942,600 pre- 
ferred stock out standing and $4,000,000 common of the 
$14,000,000 authorized. 


STARTS COTTON PICKER STOCK 

Although Theodore Price, the cotton operator, told a 
Financial World representative that he had nothing to do 
with the movement in the stock, the shares of the Price- 
Campbell Cotton Pieker Company have become active and 
in demand in the outside market in New York. Mr. 
Price is the chief backer of this company, which has 
$7,250,000 in common and $1,250,000 7 per cent. pre- 
ferred stock. The cotton picker machine which the com- 
pany manufactures, is supposed according to the com- 
pany’s literature, to be able to save many hundreds of 
dollars annually in the labor of picking cotton. One of 
the machines in on exhibition in New York City now. Ac- 
cording to the latest available statement of the company 
it has cash on hand of $153,299.76 and considerable 
stock in two cotton picking machine concerns which the 
company bought out. 

It is difficult to figure out a value of $16 per share for 
the common stock from the data at hand with respect to 
the company’s earnings because no earnings are given and 
the price of the stock is doubtless based on prospects. As 
Mr. Price’s circular says, the question of a suitable ma- 
chine for picking cotton and displacing the expense of 
hand labor has been agitating the minds of inventors 
since the time of the first planting of cotton in America, 
and various have been the cotton picking schemes devised. 
Among them the circular mentions that a certain planter 
imported a number of monkeys believing they could be 
taught to pick cotton by permitting them to mingle with 
the field hands and watch them pick the downy stuff. 
The first trial resulted in the monkeys scampering for the 
woods as soon as they got into the cotton field and they 
were never afterwards seen. The cotton picking machine 
does not scamper for the woods on first trial, but picks 
the cotton without injuring the plants not yet ripened. 
All in all the machine is a very intelligent piece of 
mechanism, 


Miss. River Pr. com. and pfd. Penna, Water & Power 
Standard Gas L gt. com. and pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


KS 
Phone 5621 John NEW YORK 





60 Wall Street 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 














U. S. LIGHT AND HEATING 


Com. and Pfd. 
BOUGHT, SOLD AND QUOTED 


Particulars on Request 


Harold Dickerson, *7 *82A°394% BES XORK 








offer for sale, and highly recommend 


$1,500,000 Dodoe Manufacturing Co., Mishawaka, Indiana 


Seven per cent (7%) Cumulative Preferred Stock, Divi- 
dends paid quarterly, and Non-Taxable in Indiana. Price, 
par and accrued dividend. Will sell one share ($100) to 


block of $10,000 and up. Stock is rapidly selling. Ask for 


descriptive circular. 
W. M. RICHARDS 
Stocks and Bonds 
336 American Central Life Building 


5S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y 
Are The { DuPont Powder Securities 
Market in } International Nickel Securities 





INDIANAPOLIS, IND. 











First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. I don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. | Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 


GEORGIA FIRST 
MORTGAGE LOANS 

25 years’ experience without loss of a $. Write for illustrated book, and 

list of applications. 


SESSIONS LOAN & TRUST CO., Marietta, Ga. 




















| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


89% INCOME ON INVESTMENT 
AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 


45 WALL STREET Members N. Y. Stock Exchange NEW YORK 














a 


ae So ee 





On es ot eer 


ae Fx 


——— 








= rrr =z 


OE POSS SC 


ete 


eS en Ay. ee ER ee ee 


exe, GOO 





12 THE FINANCIAL WORLD. 


March 25, Ig1t. 











Published Saturdays by The Guenther Publishing Co., 
18 Broadway, New York. 
M. G. VINCENT, Secy., 
Chicago Office, 
109 Randolph 8t 


Phone — Broad. Phone 382 Central. 
LOUIS GUENTHER, Managing Editor 
EDWIN J. JONES, Associate Editor 


LOUIS GUENTHER, Pres.-Treas., 
18 Broadway, New York. 








SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 
Single copies, 10 cents. Subscriptions for Canada, $4.50 a 
year; $2.50 for six months, and for foreign countries. Five 
Dollars a year; $3.00 for six months; 12 cents a single 
copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its cir- 
culation books to advertisers for investigation. 

If you should change your address be sure to notify us at once, 
giving old address, together with new address. In this way 
all annoyances caused by failure to receive THE FINAN- 
CIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character accepted 
at any price. 

News Dealers supplied through The American News Company. 
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'" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it cun count upon the support of the investment public. 





OKLAHOMA BANK GUARANTEE PLAN FAILS. 

The wonderful law passed by the Oklahoma reform- 
ers to force all the state banks into an association and 
providing that each must contribute a percentage of 
earnings to a common fund guaranteeing the deposits 
of any institution in the association that might fail, is 
a distinct disappointment, in fact it is an utter failure. 
Many of the leading banks in the association, in order 
to escape the assessment, have given notice that they 
are to abandon their state charters and become Na- 
tional banks. 

That this law would prove a farce was long ago pre- 
dicted by The Financial World and now it is to be 
hoped that the example given by the Oklahoma scheme 
will impress upon the lawmakers of other states that 
it is not conducive to sound banking but exactly the 
reverse to have such a law on the statute books. Such 
legislation is simply an invitation to reckless promoters 
to start wildcat banks, join the association and then 
indulge in all sorts of reckless schemes with the de- 
positors’ money, knowing that in case of failure the other 
banks in the association will have to foot the bill. 
Had we had such a law in New York state, the sound 
banks would simply have been mulcted in order to per- 
mit a more effective looting of the Carnegie Trust Co. 
Wildcat banking schemes have been effectually checked 











To Net 6 Per Cent. 


We offer at par and interest a Two Year 6% 
secured Note of a prosperous public utility 
company operating in ten rapidly growing 
communities. The security for these notes 
represents an actual cash investment equal to 
165% of the total issue. 


Ask for our Circular B-915 
Guaranty Trust Company 


of New York 
28 Nassau Street 


Fifth Avenue Branch London Office 
5th Avenue and 43d Street 33 Lombard Street, E. C. 
Capital and Surplus $23,000,000 Deposits $133,000,000 


























by the failure of this Oklahoma law to operate. W. J 
Bryan, by the way, was one of the most ardent cham- 
pions of this law. 


SOME GOOD RAILROAD BONDS ON A 4.50% BASIS. 
A well known New York trust company official wh 
until recently has not been particularly bullish on the 
bond market says he believes there are quite a number 
of railroad bonds now selling on or near a 4.50 per cent 
basis which are attractive. He gives a list as follows 
Chicago, Burlington & Quincy joint 4s, due in ten years, 
Northern Pacific-Great Northern stock collateral, 4.5: 
basis; B. & O. Pittsburg, Lake Erie & West Virginia 4s 
due in 1941, 4.56 per cent. basis; Chicago, Milwaukee 
& St. Paul debenture 4s, due 1934, 4.55 per cent. basis; 
Norfolk & Western, Virginia div., 4s, 4.40 per cent basis, 
and the Baltimore & Ohio, Southwestern Division, 3s, 
due in 1925, 4.40 basis. This banker informs The Finan 
cial World that these bonds and many others he could 
name can be bought now and put away, and if held ; 
few years will command a much higher price. The at 
tractive feature, he believes, is the fairly liberal yield and 

the safety of the bonds. 
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Organized in 1784 by Alexander Hamilton 


| The Bank of NewYork 


National Banking Association 
48 Wall Street 


Capital and Surplus, $5,500,000 


We invite correspondence from Commercial 
Banks, Savings Banks and Trust Companies 
with a view of becoming their Reserve .Agent. 


We are in position to loan them on their 
Commercial paper or other Securities when 
they desire such facilities. 

We can purchase Commercial Paper or make 
Loans in the New York Market for their ac- 
count when they have surplus funds, and will 
advise with them as to Investments. 1 

We can enable them to handle the Import 
and Export Business of their Customers at very 
low rates of commission, as we have excep- 
tional facilities in these lines and in all depart- 
ments of the Foreign Exchange business. 

We can perform for our Banking Depositors 
where A all the functions of the suggested 

entral Bank and will allow interest on their 











Reserve Balances. | 


Make Us Your Reserve Agent 
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STEVENS TAKES US TO TASK. 
Contends Our Basis of Getting at a Stock’s Value Is a 
Wrong One. 

Horace J. Stevens, the well known copper authority, 
whose opinions on copper stocks and copper statistics 
we are frank to say we value second to none other in 
this field, writes us from Houghton, Mich., under date 
of March 9, 1911, that in basing our estimates of copper 
share values we give too much consideration to the par 
value of the stock. He writes in a friendly vein as 


follows: 
Houghton, Mich., U. S. A., March 9, 1911. 
Louis Guenther, Esq., 
Editor Financial World, 
18 Broadway, New York, N. Y. 

My Dear Mr. Guenther:—In going through the file of the 
Chino Copper Co., I have just run across the enclosed clipping 
from The Financial World, of Oct. 22, 1910, in which you get 
after Chino with a stick, and find fault with the price of the 
stock for two reasons, one being that it is not a producing 
mine, and the other, to use your own words, “that there is no 
sense in paying four times par value for stock in a non-pro- 
ductive company.” 

Permit me to again call your attention to the mistake that 
you make in giving so much consideration to the par value of 
mining stocks. The par value of a mining stock is nominal— 
for instance, all Michigan copper mining companies have stock 
at $25 par, as required by law. The Calumet & Hecla and May- 
flower are adjoining properties, with the same capitalization, 
100,000 shares each, par $25, yet while Mayflower is selling at 
50 cents per share, or less, Calumet & Hecla is around $500 per 
share. The difference is that while both are mining companies, 
one is a mine, and a big one, and the other is a tract of mineral 
land punched full of holes, showing nothing of any particular 
promise. 

I do not like Lawson any better than you do, and have been 
rapping him occasionally for the past twelve years, but even 
Lawson, occasionally finds it to his account to tell the truth. 
During the course of twenty years of market rigging, Lawson 
several times has boomed a really good stock, and this is a 
case in instance. The Chino has about 40,000,000 tons of ore 
developed, which is better than the average grade in the so- 
called porphyry mines. Its management is strong and thorough- 
ly capable, and I look to see Chino make a success. I have 
none of the stock, and have had none, hence am unprejudiced, 
but I would rather pay four times par for a good stock than buy 
a poor stock at 10 cents on the dollar of nominal capitalization. 

The only safe way to size up the value of a mining stock is 
to divide the estimated value of the entire property by the 
number of shares outstanding, making allowances for any other 
factors, and entirely disregarding the nominal capitalization, 
or par value per share. The Germans have a plan, frequently 
used in mining stocks, that is better than ours in some re- 
spects, by which they organize a mining company with a given 
number of shares of no assigned value, hence the shareholder 
is forced to arrive at the value of his stock by the simple pro- 
cess of putting an estimated valuation on the entire property, 
dividing this by the number of shares outstanding, and multiply- 
ing the figure so reached by the number of shares he holds. 

Very truly, Horace J. Stevens. 


We quite agree with Mr. Stevens that the plan of mul- 
tiplying the reputed tonnage a mining property has 
blocked out with the number of shares authorized by the 
corporation to arrive at the value of the stock is good. 
It could be applied safely enough to a company of such 
known honesty as Calumet & Hecla, but how many such 
companies are there in the mining business? 

It is possible to follow this plan over in Germany, for 
there the Government is argus-eyed in its watchfulness 
to see that no false statements are printed or made orally 
in connection with securities, and punishes severely all 
those found guilty of such practices. 

The history of our mining industry from its investment 
side is strewn with rotten hulks, for all of which large 
mineral tonnages were claimed. For the investor to have 
appraised their shares upon the excellent principle sug- 
gested by Mr. Stevens would have been akin to con- 
stantly treading on egg shells, in efforts not to break 
them, 

Mr. Stevens’ suggestion will only be safe to adopt when 
more reliance can be placed upon the truth and honesty 
of those who give out estimates regarding the ore ton- 
nage. We would rather credit Ananias than Lawson 
when it comes to making such estimates. 


PERTINENT POINTERS. 

—The Carnegie Trust Company is the wicked ‘‘Sched- 
ule K” of the banking world. 

—The new ticket of the New York Stock Exchange 
contains a few new names but the reform element could 
get more representation on it and still be in a minority. 

—Is Lawson getting ready to start something? His si- 
lence is terrible. 
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Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 

Municipals Hydro Electric Bonds 
Water Works Railroad Bonds 
Traction Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bldg. 
NEW YORK BOSTON 
Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 























WATERMAN & CO. 


New York Stock Ex 
Members| NEw York Conon Exchange 
67 Exchange Place, 


NEW YORK 








A Good Investment 


to investigate is the six per cent. Realty Bond of 
the New York Central Realty Company issued in 
denominations of $1,000, an 


Write for our Financial Review. 
It offers a high grade of security, a liberal cash 
availability and an interest earning of 64%. 


WRITE for booklet illustrating the methods of 


New York Central = Company. mp its bonds, yw 7 
ive privileges and advantages over other t; 
Realty Bonds securities. . , 


Everybody Knows Us 
Kaur York Grlio£ Kea, GC. 
Suite 1170, 1328 Broadway, Cor. 34th St., New York City 
CAPITAL AND SURPLUS, $1,464,588.34 


W. C. LANGLEY & CO. 
BANKERS 


Members N. Y. Stock Exchange 
10 WALL STREET NEW YORK 


Buffalo Boston Cleveland 
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Eh 
You Have a 
Right To Know 


the history of any concern to whom you entrust your 
money— 

We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 
state and territory. 


The booklet tells the whole 
story— Write for it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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Unsold Portion of $510,000 
CROCKER-WHEELER COMPANY 


Seven Per Cent. Cumulative Preferred Stock 


Tax Exempt in New York, New Jersey, Connecticut, Maine, New Hampshire and Vermont 
Farmers Loan and Trust Company, Registrars 


Dividends quarterly. Preferred as to assets 
and dividend over company’s $4,000,000 Common 
Stock, $1,700,000 outstanding upon which divi- 
dends of 5% or over has been paid for over twenty 
years. COMPANY HAS NO MORTGAGE OR 
BONDED DEBT. 

The company was organized for and has always 
adhered to the manufacture of motors and dy- 
namos of a superior quality. The name and trade- 
mark of the CROCKER-WHEELER COMPANY 
is of great value, but it is not capitalized. The 
real estate consists of about 25 acres of land at 
Ampere, N. J., upon which about 30 buildings have 
been erected, which constitute one of the model 
plants of the United States. 

After having carefully investigated this security 
we have no hesitation in recommending the same 
as a conservative investment, and one which should 
command a higher price for the following rea- 
sons: 

1. The net quick assets are equal to nearly 
twice the preferred stock. 

2. The patents are carried at the nominal value 
of only $25,000, and the good will has not been 
capitalized. 









The majority of these shares having 


35 WALL STREET 





TD 
been sold, we offer the remaining amount. 


Price 102. Yielding about 6.90% as of Apnil 1, 1911 


Special circular on request 


SEESSELBERG & BANIGAN 


Telephone, 6525.6 Hanover 
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3. For the year ending December 31, 1910, the 
net earnings were $278,144.11, which is equiva- 
lent to about 54% on the preferred stock, with 
which to pay 7%. In other words, the preferred 
dividend is earned nearly eight times over. 

4. The company’s plant, including lands, build- 
ings, tools, ete., less reserve for depreciation, 
amounts to $1,348,366.70, which is over 2% times 
the total par value of the preferred stock. 

5. Plant and equipment of the most modern 
type, skilled and experienced management, excel- 
lent transportation facilities and a steadily in- 
creasing demand for the output. 

6. The Common Stock was issued at par, $100 
per share, and paid for in cash. 

7. The replacement value of the plant and 
merchandise is conservatively estimated at $2,- 
350,000. 

8. The legality of the issue of preferred stock 
has been passed upon by Messrs. Noble, Jackson & 
Hubbard, of New York, and Edward M. Colie, 
Esq., of Newark, N. J. 

9. The property is insured for $2,200,000, 
which amounts to about four times this issue of 
preferred stock. 


NEW YORK CITY 
































FARM PAPER FIGHTS GET-RICH-QUICK GAME. 

The Rural New Yorker, a weekly periodical with a 
large circulation among farmers and lovers of nature, is 
an uncompromising foe of the get-rich-quick fraternity. 
Early in its career the Rural New Yorker discovered that 
the get-rich-quick evil was making serious inroads among 
the farmers of the country, and it began a crusade against 
the purveyors of worthless securities. This journal is 
now mercilessly exposing the operations of one Lewis, 
a past master in the get-rich-quick game. It has also 
proceeded against dishonest produce commission mer- 
chants who receive produce in carload lots from farmers 
and, after selling it, fail to remit the proceeds or dis- 
appear. The fake Florida land schemes have also come 
in for the condemnation and exposure by this periodical. 
The Rural New Yorker is fearlessly taking up the people’s 
fight against all sorts of shams and dishonest games, and 
we wish to commend its fearless attitude. The more 
agencies there are for the exposure and elimination of 
this get-rich-quick curse the quicker will the country be 
on the high road to prosperity, for Postmaster General 
Hitchcock did not overstate the truth when he said that 
the get-rich-quick game had assumed such serious pro- 
portions as to threaten the country’s prosperity. 


LEWIS A MIGHTY POOR PROPHET. 

About a year or more ago a modest little booklet, en- 
cased in a soft-tinted color pleasing to the eye, made its 
appearance. The author of the booklet was the enter- 
taining author of the Wolfville stories, Alfred Henry 
Lewis, and in an interesting manner he told how he 
believed if there was one copper mining proposition 
which would make good that company was the Brown- 
ing-Arizona Mining & Smelting Co. The story was writ- 
ten with such a ring of sincerity that it succeeded in 
selling a good deal of stock. 

But the proposition so far has not made good. It has 
been a disappointment. There is even dissension among 
the directors, a Boston report going so far as to state 


that one of them claims his name was used without 
authority. 

Once before this Lewis blundered seriously in an effort 
to become a financial guide. It was when over his name 
he eulogized in a page newspaper write-up the honest) 
of Cardenio F. King and described him as the investors’ 
friend. Not long after this King was sent to the Charles 
town, Mass., penitentiary for his frauds. 

Lewis is a much better writer than financial prophet 


A LOWERING CLOUD OVER TELEPOST. 

While the Sterling Debenture Corporation is glow- 
ingly describing what the Telepost will do to the old tel 
graph companies when once its lines completely circuit 
the country, and telling about the good fortune which 
will reward investors who buy the shares of the com- 
pany now, a reward which will be much larger than 
came to the purchasers of Bell Telephone stock when 
it was a struggling corporation, this item of news from 
Boston is interesting: 


All but two of the New England offices of the Telepost Co 
have been closed. Day and night letters of the Western Union 
have hurt its business. 


The two offices remaining open, presumably, are in 
Boston and Portland. Without waiting for the Sterlin: 
Debenture Corporation’s answer to inquiring customers, 
we can anticipate it will be that this item was inspired 
by the rival, the Western Union, who already is trem 
bling in fear, as it contemplates the destruction of i! 
business by this young giant, to describe the prospects 0! 
which so that its stock can be sold, requires of its fisca! 
agents a paper mill to alone supply the paper for the 
reams of printed matter. 

But such random assertions will not convince sensibl 
investors who know talk is cheap. As the Boston-to 
Portland line was all along represented as already in 
profitable operation, investors will not be satisfied until 
they see with their own eyes statement of earnings. Two 
years have passed and none has yet made its appearance. 
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INVESTORS ASKED TO HAVE FAITH. 
A Mississippi River Power Bond Where Buyers Assume 
Most of the Risk. 

We do not recall a construction proposition of the size 
and importance of that of the Mississippi River Power 
Company, where outside capital was asked to risk so 
much and the projectors have put up so little, or if they 
have put up anything the announcement of the offering 
of $15,000,000 bonds to the public carefully avoids stat- 
ing the amount of capital of their own the organizers of 
the company have in hand. 

The Mississippi River Power Company scheme calls for 
the construction of a dam, locks and power house for a 
hydro-electric power plant at the Des Moines Rapids of 
the Mississippi at Keokuk, Iowa and Hamilton. Ill. The 
prospectus says that substantially the entire flow of the 
Mississippi can be utilized and that the ultimate capacity 
of the plant will be 200,000 delivered horse power. ‘‘Con- 
struction is now proceeding satisfactorily,’’ say the bond 
circular and not one word telling what capital had al- 
ready been put into the property, but it is said that “‘it 
is expected that power can be delivered not later than 
July 1, 1913,” or nearly two and a half years hence. 
And yet investors are asked to buy these first mortgage 
5 per cent. sinking fund bonds of a total issue of 
$15,000,000 at 871-2. With each $1,000 bond goes two 
shares of common stock of a par value of $100. There 
is $6,000,000 preferred stock which is 7 per cent cumu- 
lative, ahead of the common stock, and as the proposition 
is wholly in its initial construction stages, the value of 
the common stock is difficult to find. In fact it doesn’t 
exist. 

The price of 87% for a bond secured by a proposition 
wholly in its initial stages of construction calls for con- 
siderable faith as to its value when bonds of like power 
companies, completed and earning several times the in- 
terest charges, are selling only a few points higher. The 
Sierra & San Fransisco Power Company of California 5 
per cent. first mortgage bonds are now selling around 94 
and not a bond was offered to the public until the backers 
of the enterprise had spent $11,000,000 of their own cap- 
ital. In like manner the Duke interests, which built the 
Southern Power Company, expended in excess of $10,- 
000,000 on the Southern Power plant in North Carolina 
before they asked investors to put up a dollar and take 
an issue of bonds. Have the projectors of the Mississippi 
Power Company spent $11,000,000 on their proposition? 
Have they expended $5,000,000 or even $3,000,000 or 
$2,000,000? 

All we learn about what has been put into the property 
is that ‘‘construction is progressing satisfactorily.” 

The bonds being offered to the public at 87%, the 
bankers offering them could have agreed to pay scarcely 
more than 75 for them, considering the risks which must 
be run. Inasmuch as the property will not be completed 
before July, 1913, there will be no income until then and 
therefore the interest on the bonds must be charged to 
construction account. This means nearly 15 per cent. 
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War Is Mesmerism’’ 


BY 
ARTHUR E. STILWELL 





Read This Excellent 
Work. Order a Copy 
Today. 





CLOTH BOUND, $1.50 








Bankers Publishing Co. 


253 Broadway New York 











which would reduce the amount of the available capital 
for actual use on the property to $60 for every $100 of 
bonds sold. In view of this the price of 87% for a con- 
struction bond, such as this bond is, cannot be considered 
as anything but high. 

The estimates of earnings made in the prospectus sent 
to investors do not have a convincing ring. The gross 
earnings the first year are placed at $1,780,000 from the 
sale of 60,000 horse power already contracted for and 
for 25,000 horse power to be contracted for during the 
construction period. Counting profits which the pro- 
jectors of this company expect to get, is figuring pretty 
far ahead, it would seem to the casual observer. The 
net earnings under this estimate are placed at $1,480,000 
and the $750,000 interest charge on the $15,000,000 
bond issue is to come from this estimated profit the 
future is to bring. 








The National Metal Seal Company manufactures the well 
known “Chelco” Metal Swing Seals, which are now becoming 
universally used by the leading manufacturers of goods von- 
tained in cans, bottles, jars, etc., and is recognized as the 
only satisfactory closure on the market. 

These bonds are a closed issue, secured by the real estate 


buildings, machinery, equipment and all the United S-.ates 
patents covering the product manufactured. These vonds 
constitute a small issue which was sold by the company last 


year to provide funds for factory purposes. Since che time 
of their sale by the company and this first offering to | 
public the net earnings have been enormously increased. 

It is estimated that the total net income this year on out- 


GAVET & PORTER 








We Own and Offer $50,000 


FIRST (CLOSED) MORTGAGE 6% 
THE NATIONAL METAL SEAL COMPANY 


Dated September 1, 1910 Denominations $500 Callable at 105 on any Interest Date Due September |, 1930 


SINKING FUND GOLD BONDS 


standing contracts will be at least $60,000, entirely applicable 
to bond interest, sinking fund and to dividends. The pur- 
chase of this issue by us was based upon the security, earn- 
ing capacity and our knowledge of the company and its 
affairs 

We have representation on the board of directors, so that 
we have a voice in the management, where we can con- 
serve the interests of ourselves and our customers. 

Subject to prior sale we offer these bonds at par and inter- 
est, carrying a bonus of 10% in common stock of the Metal 
Seal Sales Company, an allied corporation and the selling 
agents for the National Metal Seal Company. 

Write today for full particulars. 





15 Congress Street, Boston 





















CSG WES sss. 


5 A as 











: 


> 


5 


Ne 8 ee eee ee 


= 
reer 


16 THE FINANCIAL WORLD. 





THE STERLING DEBENTURE CO.’S PET SCHEME. 

The basis of the more or less successful stock selling 
campaigns of the Sterling Debenture Corporation rests 
on the old—though ever new—offer of ‘‘something for 
nothing.’’ Most stock exploitations offer ‘‘common stock” 
as a bonus. From this usual method the Sterling Deben- 
ture Corporation has departed and offers what it terms 
“Convertible Certificates.’’ This feature of allurement 
is used in all three of the principal companies whose 
stock the S. D. C. is at present selling. The method and 
manner of distribution of such Convertible Certificates, 
however, differs. In this brief article attention will be 
called only to the manner in which such Convertible Cer- 
tificates are used in connection with the sale of the stock 
of the Oxford Linen Mills. 

The Oxford Linen Mills is incorporated under the laws 
of Maine, with a capital stock of $2,000,000—all com- 
mon stock of the par value of $10 a share, this consist- 
ing of 200,000 shares. This is divided into series, as 
follows: Series ‘‘A,’’ 25,000 shares; Series “‘B,’’ 25,000 
shares, and Series “C,’’ 150,000 shares. Stockholders in 
Series ‘‘A’”’ receive two Convertible Certificates, each hav- 
ing a face value equal to the shares of stock purchased. 
That is, a stockholder in Series ‘‘A’’ who holds stock of 
the par value of $1,000 receives Convertible Certificates 
of the face value of $2,000; the purchasers of stock in 
Series “‘B’’ receive one such certificate, and with Series 
“C”’ no Convertible Certificates are issued. For the re- 
demption of these Convertible Certificates the prospectus 
of the company makes the following provision: 


1. When $250,000 of surplus earnings has been reinvested in 
new buildings, new machinery, etc., each stockholder in Series 
A will receive one reinvestment certificate in exchange for one 
convertible certificate. 

2. When another $500,000 of surplus earnings has been rein- 
vested in buildings, etc., each stockholder in Series A will re- 
ceive a second re-investment certificate in exchange for his 
remaining convertible certificate, and at the same time each 
stockholder in Series B will receive a re-investment certificate 
for the one convertible certificate he holds. Re-investment 
certificates after date of issue will draw dividends of half the 
amount paid on the stock of the company. 


The iniquity of this plan lies in the last sentence of 
the above quotation. If so-called ‘‘Re-Investment Certi- 
ficates’’ draw dividends, as therein provided, they are, 
in legal effect, stock, no matter by what name they may 
be called. As these Re-Investment Certificates, accord- 
ing to the Sterling’s plan, will be issued to the extent of 
$750,000, par value, the company proposes to issue NOT 
$2,000,000 of stock, but $2,750,000. The $750,000 (par 
value) of such ‘“‘Re-Investment Certificates’ will consti- 
tute, in effect, an issue of stock, different from the com- 
mon stock, in no way authorized either by law or by 
the company’s charter, and in reality an over-issue of 
stoek, on which dividends are promised which should go 
to the holders of ALL common stock, irrespective of 
series, alike. The so-called Re-Investment Certificates 
really become a new issue of stock, different from the 
common stock as authorized by the company’s charter. 
They become the exact opposite of Preferred Stock—a 
sort of ‘“half-breed, step-child stock’’; their issue in 
reality makes Preferred Stock of the Common, as the 
first dividends go to the ‘“‘Common,” etc. 








o/| A Dependable 


Bonds Investment 


HE ssafe disposition of your funds is of such obvious 
importance to those dependent on you that your in- 
vestments should be proof aga’nst emergencies. Re- 
ports of the wiping out or heavy shrinkage of apparent- 
ly large estates through careless investments are all too 
common, and no conservative investor will so hazard 
hss money and the happiness of his family. 

American Real Estate Company's 6% Gold Bonds 
are thoroughly dependable. They have paid 6% for 
23 years, without loss or delay in a single case, return- 
ing more than $6,500,000 in principal and interest. 

A-R-E 6's are based on the Company's actual 
| ownership of millions of dollars’ worth of selected New 
| York City real estate, whose rapid, irresistible rise in 
value assures their safety and guarantees their earning 
power. 

In the continuance of its successful business of New 
York real estate ownership and operation, the Company 
offers its 6% obligations, purchasable outright for im- 
mediate income, or by instalments, earning 6% interest 
compounded and maturing given amounts in 10, 15 or 
20 years. They are issued in these forms : 


6% Coupon Bonds 6% Accumulative Bonds 


For those who wish to For those who wish to save 
invest $100 or more. $25 or more a year. 
For income earning. For income saving. 


Illustrated booklet, map of New York City and complete 


information sent on request. 


CAPITAL AND SURPLUS - = © « «+ $2,011,247.80 
FOUNDED 1888. ASSETS, $23,026,889.67 


American Real (state (ompany 
527 Fifth Avenue New York 
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It is doubtless contrary to the laws of Maine—as is 
the case in all other states—to over-issue stock. Th: 
Oxford Linen Mills having been capitalized for $2,000, 
000, that is the extent to which stock, legally, can b: 
issued. The company has absolutely no authority what- 
ever to issue stock—whether called by some other nam: 
or not—in excess of the amount provided by its char 
ter. What right has the company to agree to issue ‘‘Cer- 
tificates’”’ in the nature of stock to the extent of $750,000 
in excess of its capitalization? This constitutes a direct 
violation of the rights of stockholders in Series ‘‘C’’- 
who get none of the Re-Investment Certificates—as well 
as a direct violation of law. It seems to be an example 
of Frenzied Finance de luxe. 





WE OWN AND OFFER, SUBJECT TO SALE OR ADVANCE, 


$100,000 


DIVIDENDS 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share wil! b 


RAILWAY POSTAL CLERKS’ AS ae’ 2°, dos a tales = 


INVESTMENT ASSOCIATION 


First Mortgage Trust 7% Bonds 


Due January |, 1922 


Dated January 2, 1911 
HILLYER TRUST CO., Trustee 


These are coupon bonds in $100 and $1,000 denominations. They are secured by the deposit of First 
Mortgages on improved Atlanta real estate appraised at 24% times the bonded indebtedness. 


Price on application, yielding about 644. 


Friday, March 31st, 1911. 
WM. R. DRIVER, Treasurer 





CUMBERLAND 
TELEPHONE & TELEGRAPH CO. 


Nashville, Tenn, March 9th, 1911. 
DIVIDEND NO. 110. 

The Directors this day declared regular quar- 
terly dividend, being number one hundred and 
ten, of two per cent., payable April ist, 1911, to 
stockholders of record, close of business, March 


HILLYER TRUST COMPANY 18th. Stock books will reopen for transfers of 


ATLANTA, GEORGIA 


stock on March 20th. Checks will be mailed. 
T. D. WEBB, Treasurer. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 
24, the time of going to press. 


THE EXPLANATION FOR THE INERTIA. 


Probably the best explanation yet made of the cause 
of the practical suspension up to the present writing 
of trading in stocks this week is to be found in the 
London view to the effect that small American operators 
have no securities to sell and the big interests have no 
securities to sacrifice. Another way of looking at the 
matter is that if the wealthy holders of heavy lines 
of stocks do wish to sell, they cannot do so because 
there is no one to sell to. At all events, it is clear 
that stock market prices no longer respond to the news 
developments, good or bad. We have had alternate re- 
ports of splendid harvest prospects and drought in 
the Northwest, but neither influence has moved bulls 
or bears to action. On days when reports come to hand 
of a 4 per cent. falling off in net income of twenty- 
five railroads for the first week in March, stocks move 
up leisurely, and on evidence of a further increase in 
cash at the speculative centre and a still lower rate for 
time money, both ordinarily bullish factors, stocks turn 
slowly and wearily downward. 

But if Wall Street has its ground for complaint about 
dulness in business, the rest of the country is not ex- 
empt. The lessening of the pace is very evident every- 
where, That it is a leisurely reaction is a good sign 
and whatever its extent it will be accomplished without 
any disturbance, seems altogether likely. The scare 
over the extra session of Congress has wholly passed 
away, our exports continue to increase and thus help 
wonderfully to discharge our indebtedness abroad, and 
the Mexican situation seems to have been relegated to 
an unimportant place as a factor in considering market 
influences. The railroads are instituting methods of 
economy and retrenchment, which though they may but 
intensify for a time the reaction in trade, will in the 
long run mean much when the time comes for the re- 
awakening to a new forward movement. The invest- 
ment public seems to be going ahead in moderate pur- 
chases of bonds of sound character and good yield, 
though even here the complaint is that there is too 
much dulness, 

Undoubtedly the shadow of the Supreme Court de- 
cisions in the Trust cases ig still a strong deterrent. But 
inasmuch as these cases have been cited for over a 
year as a bearish factor, it is not hard to accept the 
view that the harm, if any, to come from any deci- 
sion, no matter how adverse to the Trust form of control, 
has long since been discounted. In other words a shock 
has been prepared for, if we really are to have a shock. 

Since eminent bankers and financial diagnosticians 
cannot account for the lack of initiative in the market, 
it would be an assumption of superiority of knowledge 
which we do not possess to attempt an explanation 
of our own. One trait in the American character which 
stands out as the best sign for future expansion, how- 
ever, is to be found in the unfailing optimism among 
fully 80 per cent. of financial observers. There is no 
whining or protestation that the country is going to 
the dogs. Dull seasons are always succeeded by activity 
and if the activity is first downward, it is not long 
before the natural buoyancy of the American character 
reasserts itself and we once more turn our faces toward 
the morning. 


THE SITUATION ON FRIDAY. 
Nothing doing. Smallest trading in 3 years. 





ATCHISON. 

Atchison has been the leader of the stock market this 
week and has leisurely moved up to another high point 
on the movement. The same hands are still at work in 
the building up process and the arguments used are 
in no wise different from those put forth when the 
Atchison made its brilliant showing in the matter of 
January earnings. The argument appeals to many, par- 
ticularly when speculators see New York Central, a 5 
per cent, stock, selling only two or three points below 
Atchison, which is paying 6 and earning something 
like 9 per cent. on the common stock while New York 
Central igs earning not over 6 per cent. 


CHICAGO & ALTON. 

There was a decrease in net income of the Chicago 
& Alton for the first seven months of the current fiscal 
year of $915,000, compared with the corresponding per- 
iod in 1910. However, the company spent nearly $800,- 
000 out of income in improvements and additions and 
it is believed that the balance of the fiscal year will 
show better net results because the amount diverted 
from income to the property will not be nearly so great 
as it has been up to a recent period. The possibilities 
of a reduction of the preferred stock dividend are still 
under discussion, but action will not be taken until three 
months hence. 

ERIE. 

Erie remains in the doldrums. The talk that the 
road was to he bought by the Canadian Pacific for an 
entrance into New York city was fiction and has been 
officially denied. Erie is doing as well as can be ex- 
pected and is likely to benefit still more from its large- 
ly improved facilities for handling freight at its New 
York terminals. The speculative possibilities of Erie 
are, however, very Meager at present. 


LEHIGH VALLEY. 

The Financial World has been criticized for asserting, 
without quoting the figures to substantiate its state- 
ment that the revenues of the company were making 
a poor showing. Here is the justification for our re- 
marks, the figures being official: For the month of 
February revenue increased $183,077, while operating 
expenses of all sorts increased $198,592. An increase 
in taxes and falling off in net revenue from outside 
operations added to the debit side, gives total net fall- 
ing off in operating income of $27,449. For the eight 
months ending Feb. 28, the company shows the same 
inability to keep down the growing expenditures. The 
operating revenues in that period increased $865,980, 
but the expense account was swelled by no less than 
$1,412,890. The total falling off in net revenue for 
the period was $763,984. This is not a good showing 
for a company whose directors jauntily increased the 
dividend from 6 to 10 per cent. last year. They knew 
at the time the increase was not justified and it was 
put up to help some people heavily committed in the 
stock market. Wall Street pretty generally is aware 
who compose this party. 


MISSOURI PACIFIC. 

Stories that the Goulds have been selling Missouri 
Pacific should be treated with scant attention. Specu- 
lators who bought on the expectation of the elimina- 
tion of the Goulds and were disappointed have been 
the sellers. A fall of 13 points in three weeks in 
Missouri Pacific would seem, however, to be enough 
to discount almost any adverse development, and it is 
likely Missouri Pacific will not soon again get below 
50. It is probable that the stock will retire once more 
into the obscurity that it deserves. Talk from the new 
interests in the property of what great things are to be 
done has been pretty generous. The Street will now 
look for something more than talk before manifest- 
ing a renewed interest in these shares. 
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NORFOLK & WESTERN. 

There is a generous outpouring of renewed predic- 
tions of an advance in the Norfolk & Western dividend 
with the advance in the stock. The convertible bonds 
have also been active. We are inclined to the opinion 
that the dividend increase talk is baseless, in view of 
the known conditions in the railway transportation 
field, and that the movement is due to a growing 
scarcity of stock available for speculation. The Penn- 
sylvania’s holdings are now larger than ever before. 
Norfolk & Western seems worth the present price. 


ST. PAUL. 

St. Paul has shown no weakness to speak of since 
the rate decisicn break and it has recovered some of 
the heavy loss which took place from 132 down to 
below 120. Aside from a lack of moisture in spots in 
the agricultural regions of the northwest, trade reports 
from the St. Paul territory are fairly satisfactory. The 
present price of St. Paul largely discounts the possi- 
bility of a reduction in dividend of which there is lit- 
tle if any talk at present. 


UNION PACIFIC, 

Up to the present writing Union Pacific has resisted 
the efforts to lift it out of the rut into which it fell 
recently and it is believed that the large interests 
are averse to any important bull move at present. At 
any rate stock seems to be plentiful on all advances and 
operators who attempt to put it up quickly desist. In- 
formation with respect to conditions on the Pacific Coast 
and in the territory through which the road passes is 
most optimistic as to the volume of business likely to 
develop this year. 


THE INDUSTRIALS 


AMERICAN WOOLEN. 

The explanation with reference to the manner of re- 
ducing the common stock capitalization by buying in 
$100,000 shares of the stock, has not satisfied a large 
contingent in New England who have held onto the 
stock during a very depressed period. There was a 
surplus of only $656,646 after the payment of preferred 
stock dividends last year and this only came from 
scaling down depreciation charges from $1,618,537 to 
$656,646. The common and preferred, especially the lat- 
ter, have been soft ever since the annual statement 
was made public. 


AMALGAMATED COPPER. 

The more the sale of the United Metals Selling Agency 
to the Amalgamated Copper Company is studied the 
less is it liked by the Street, which is beginning to 
adopt the view of The Financial World that the sale 
was a scheme for the enrichment of a few insiders after 
they had got all the cream there was. One story which 
is going the rounds and attracting some little interest 
is that the Amalgamated will make the selling agency 
the medium for handling all the copper of the big cop- 
per merger, provided the Supreme Court in the Trust 
cases should validate big combinations. The stock has 
almost stood still this week. The copper metal trade 
shows no signs of revival. 








AMERICAN SMELTERS. 

The Mexican troubles seem not to affect the stock 
of the American Smelting & Refining Company, or else 
support has been extended on every occasion when 
necessary. There is a substantial short interest, which 
might be forced to cover heavily if a strong drive was 
made at it. This is now admitted to have been so far 
a poor year in the smelting industry, but it is claimed 
that this has been discounted. Some speculators are 
making commitments on the short side on the idea 
that there are possibilities of a big explosion in Mexi- 
can affairs at any time. This is poor reasoning because 
the big people realize the dangers and are undoubtedly 
ready to come to the rescue when necessary. A thing 


that is looked for is generally prepared for, and short 
sales in such a situation are seldom profitable. 
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43-49 EXCHANGE PLACE, N.Y. 


CONSOLIDATED GAS. 

After scaring speculative holders out of their stock 
below 140 with stories that the position of the com- 
pany made it impossible to increase the 6 per cent. 
dividend, the pool has resumed the manipulation which 
bursts forth periodically and this week has put the 
price at a new top for the year. One rumor has it 
that the Ryan interests have been buying the stock. 
This, if anything, should deter people from following 
such leadership. There is no probability of an increase 
in the dividend now or at any time this year. With 
such poor prospects a price of 146 would seem pretty 
high. The stock may go higher on this move but it 
has an unpleasant habit of dropping three or four points 
in a day after the pool has withdrawn. 


NATIONAL BISCUIT. 

The common made a new high record above 130. This 
was due to buying in expectation of another dividend 
increase. The common at 130 represents an advance of 
13 points this year, aad 30 points over the lowest price 
in 1910. The stock acts more like a stock offering 
with ‘‘rights’’ was in prospect than that a dividend in- 
crease was in view. 


Members 














U. S. STEEL. 

A favorable feature about U. S. Steel is to be found 
in the tenacity of those who bought the stock many 
months ago for the long pull. Recessions do not scare 
this element out. Another thing that is favorable lies 
in the fact that the Steel Corporation has in the last 
four months bought and removed from the floating sup- 
ply nearly 20,000 shares of Steel, which will be sold 
to the employes on the installment plan. This is not 
a very large percentage of the total stock that is in 
the Street, but it is a large proportion of the amount 
held in highly speculative quarters, and is bound to 
make itself felt in the market position of the stock. 


7% Cumulative Preferred Shares 
U.S. Metal Products Company 


Price, $100 each, with 10% Bonus of Common Stock 


Should the investor not care to avail himself 

of the Common Share bonus, we will repur- 

chase the same at $e per share, thus mak- 

ing the price of the Preferred Shares $96 net. 
Business is the manufacture and sale of metal doors, 
window frames, interior trim and kindred products. No 
Bond or Mortgage can be placed upon the property 
without the consent of two-thirds of Preferred Shares 
outstanding. The average NET EARNINGS (for past 
three years of the companies, acting individually and in 
competition, has been IN EXCESS OF 22% of the Pre- 
ferred Share Issue. Net quick assets are nearly equiva- 
lent to the entire Preferred Stock Issue Unfilled orders 
on books at present time equal to entire business done 
in the past fiscal year. 


Special Circular Upon Application 
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111 Broadway BANKERS New York 
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Other strong interests are also heavily long of the 
stock. Just what there is in the present industrial 
situation to warrant expectations of an advance, how- 
ever, is not clear. ‘The railroads are now buying from 
hand to mouth, and the Steel Corporation is not run- 
ning at more than 70 per cent. of capacity, though the 
trade organs, which always strain a point in favor of 
the Steel Corporation, place the capacity at 75 per 
cent. Steel has had a creeping advance in the last 
two weeks and on the technical situation seems likely 
to advance still further. Above 80 there will probably 
be found reams of stock for sale. 


VIRGINIA CHEMICAL. 

The stock does not rally, despite the big business 
the company is doing in the sale of fertilizer in the 
South. This is expected to witness the largest area 
of cotton planting in many years and the fertilizer com- 
panies should benefit accordingly. For a long pull Vir- 
ginia Chemical is not unattractive. 


WILL RICE BE TRIED? 
Sinister Rumors Afloat That He Will Never Face a 
Federal Jury. 

Through several sources The Financial World has 
heard that George Graham Rice and Barney Scheftels, 
who were arrested by the Government on charges of con- 
spiracy to use the mails for a fraudulent purpose, will 
never be tried. 

We hope these rumors will prove false, for it would 
be a great travesty upon justice were these notorious 
confidence men allowed to go unprosecuted after all Gov- 
ernment officials have said about having finally so en- 
snared them in their legal net as to make escape im- 
possible, 

One of George Graham Rice’s own men, who occupied 
an influential position in the Chicago office of his con- 
cern, Scheftels & Co., up to the time it was raided, and 
was among those arrested, openly boasted a few weeks 
ago that he had it on the best authority that the Govern- 
ment would not prosecute. He even said Rice felt so 
secure about his case being dropped that he undertook 
to write about his criminal escapades for Ridgeway & 
Co.’s ‘‘Adventure Magazine,’”’ not with the purpose so 
much of making some money, but to hit at other finan- 
cial fakirs who are still in business and whom he holds 
responsible for the Government’s raid upon his business 
just when he expected to make another killing. 

Did the rumors stop with this authority, it could be 
lightly treated as idle gossip. But it does not. Nearly 
every fakir in the financial district who walks the streets 
gingerly, as if afraid of his own shadow, is confidently 
asserting the same thing. 

The versions going the rounds to explain why Rice 
feels so confident that he will not face a trial all deal 
with Geo. S. Scarborough, the special agent of the Gov- 
ernment who had charge of the raid upon the offices of 
Scheftels & Co. 

Scarborough had an account with the Consolidated 
Stock Exchange broker, Frederick Simmonds, with whom 
Henry Anchester, former confidential employee of Rice, 
was associated. He has confessed the facts and his 
resignation has been forced by the Department of Justice. 

Some of Rice’s confederates claim that it is not Scar- 
borough’s money which is to his credit in his account 
with Simmonds & Co. They even go so far as to intimate 
that the account represents the favors bestowed by 
Rice’s enemies for the special agent’s activities in driv- 
ing him out of business, and that Rice was in possession 
of some of the checks passing between Simmonds and 
Scarborough, which he intended to spring as a sensation 
in case he was brought to trial. But this coup is now 
spoiled. 

A more ugly and sinister rumor is that Anchester, 
instead of being an enemy of Rice, was only such out- 
wardly, and that he was really all the time working with 
Scarborough in a deliberate effort to so weaken the case 
by misleading the special agent or playing upon his 
sympathies to the end that the Government would drop 
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the prosecution after it had been shown that the evi- 
dence was insufficient to secure a conviction. 

It seems a peculiar coincidence that among the lawyers 
for the creditors are the attorneys for Rice also. 

The circumstances in this case are unfortunate. The 
Government acted wisely and with despatch when it 
withdrew Scarborough from the Rice case. Rice will 
not escape prosecution as he thinks he will. 





BUT INVESTORS’ POCKETS ARE. 

We are informed by the Cobalt Reduction & Refining 
Co. of Philadelphia, through an advertisement, that Can- 
adian investments are not affected by Supreme Court de- 
cisions. Of course this alludes to the Cobalt Reduction 
Co. enterprise, which we are also told gives stockholders 
security unknown elsewhere. We might add that while 
such securities as here referred to may not be affected 
by Supreme Court decisions, investors’ pockets would be 
affected should they touch them, and this is more im- 


portant. 





WHO DOES GOETCHIUS MEAN? 

Using the case of the Henry N. Roach Investment Co., 
exposed long ago by The Financial World, as his 
object lesson to demonstrate that investors should be- 
ware of those who proclaim their own virtue while assail- 
ing others, H. B. Goetchius & Co. in their ‘Investment 
Guide” go on to say: 


Even at this time another paper published in New York is 
endeavoring to hoodwink the public. Under the guise of pro- 
tecting investors they are attacking those who refuse to ad- 
vertise or to pay tribute in the way of cash contributions. 


It is needless to say that no paper can hoodwink 
investors regarding Goetchius. The Court records of New 
Jersey prove he is not a man with whom investors should 
trust their money. 

Such men cast slurs. They haven’t even the manhood 
to come out in the open and say to whom they refer. 
But that is to be expected, for they are aware they are 
lying all the time. If they could get protection so that 
they could go on undisturbed hoodwinking investors they 
would be among the first to buy it. 





CANADIAN RECIPROCITY 
Economic effeets of proposed Canadian Treaty discussed in specia 
letter of February 15. A few copies reserved for free distribution. 
THOMAS GIBSON 


Corn Bxehange Bank Building NEW YORK CITY 
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A MIX-UP IN BOOTH FISHERIES. 

Preliminary to the public offering of the Booth Fish- 
eries Co. debenture notes, one of the Wall Street news 
services reported on one of its slips that they had been 
underwritten under 90. The other news service fol- 
lowed shortly afterwards with a strong denial of the 
statement, saying that the bonds would be offered for 
9814, and any statement to the contrary was a falsehood. 
This is quite strong language to use, but to those ac- 
quainted with the constant friction existing between the 
two news services it is not at all surprising. Shortly 
afterwards the news service which reported the bonds 
underwritten for less than 90 corrected its statement. 

Still it would be interesting to know what the notes 
really cost the underwriting syndicate. That there was 
a good profit for them is generally supposed. The old 
Booth Fisheries Co., when it failed, was the nine-day 
financial scandal of Chicago. The failure showed that 
the old officials had looted the company until there were 
no assets left, and among those hardest hit were some 
of the Chicago bankers. A number of the officers of the 
company were indicted for the frauds perpetrated. The 
company was reorganized and the securities now offered 
are those of the new company. 

The notes now offered are supposed to be partly for 
the purpose of securing the money to repay advances 
made by the bankers to put the new company on its feet 
and leave the public to act in their place as the creditors. 


KRIEBEL BOOMING RECTOR GAS. 

The chief advance agent of prosperity for all those 
who can be induced to invest their money in the shares 
of the Rector Gas Light Co., now prominently advertised 
in some of the leading newspapers in New York City, is 
Mr. Fred L. Kriebel. 

This is not Mr. Kriebel’s first venture as a promoter. 
In 1902 he was vice president of the Northern States 
Oil & Transportation Co., which had offices at 170 Broad- 
way, and afterwards at 200 Broadway. This company’s 
splendid prospects never reached beyond the stock-selling 
circular matter. 

In 1905 Kriebel was earnestly at work trying to induce 
people to exchange their mining stocks for Red Mountain 
Mining & Milling stock, a promotion of Wintemute, the 
Wintemute who is now in retirement in the Tombs. 

In March, 1907, he was connected with the Tiger 
Grand Mining Co., whose offices were at 32 Broadway. 
Later he had a desk room with John Cornell, of the Mine 
Credit Agency. Cornell afterwards joined hands with 
Burlingame in promoting Radio Telephone Co. 

Kriebel had some difficulty with a young woman by 
the name of Delia Lamb in November, 1906, over an in- 
vestment of $500 in a proposed musical society, which 
was to give concerts in Carnegie Hall; but it seems that 
the only concert given was by the young woman herself, 
in high C notes of a piercing range, when she realized 
she had lost her money, which meant so much to her. 

At least it must be said in Kriebel’s behalf that the 
training he has had makes it unnecessary to acquire 
any further education in the art of creating optimism 
for any stock proposition he takes hold of. It is as pure 
and unalloyed as is the oxygen this new light is said to 
burn. 


WHAT CHANGED CARNEGIE’S MIND. 

When the last appeal for aid was made by the Carnegie 
Trust Co. to Andrew Carnegie it was while the former 
steel king was at a dinner at the Waldorf-Astoria, which 
was attended by a number of conservative bankers of the 
old school. It is said that the President of the Carnegie 
Trust Co. came to the hotel with Mr. Cheney, the New 
York State Superintendent of Banking, and asked for a 
loan of ready cash sufficient to tide over the bank from a 
run which was expected as the result of the failure of 
the Robin bank. Robin had had close relations with the 
Carnegie Trust Co. Andrew Carnegie was willing enough 
to come to the rescue, it is said, but he first wished to 
consult with his banking friends, and went back to the 
dinner to talk the matter over with them. Among the 
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guests was Mr. Nash, the former President of the Corn 
Exchange Bank. The bankers discouraged Mr. Carnegie 
from giving any further aid to the institution. They 
advised him to liquidate and told him that eventually he 
would have to aid further, as the Carnegie Trust Com- 
pany’s reputation had become so impaired by the sky- 
rocket management of Dickinson that the Trust Com- 
pany could never succeed as a banking institution. After 
that Mr. Carnegie turned a cold shoulder to all appeals 
to come to the assistance of the tottering institution. 


CROCKER-WHEELER FINANCING. 

The Financial World some weeks ago had occasion to 
print the balance sheet of the Crocker-Wheeler Company, 
which manufactures electrical apparatus at its factories 
in Ampere, N. J. That balance sheet showed assets of 
actual value, eliminating all patent values, good will, 
ete., of $3,052,234.91. There was then outstanding and 
in the treasury $510,000 in 7% cumulative preferred 
stock, and $1,700,000 common. For the year ending Dec. 
31 last the net earnings were $278,144.11, equiva- 
lent to about 54 per cent. on the preferred stock. The 
company has paid dividends on its common stock for 
about 20 years. Now it is selling the unsold portion of 
the $510,000 preferred stock. Selling of the stock be- 
gan this week and one firm handling the stock reported 
sales of 810 shares the first day, or total sales of $82,000. 
The stock is selling at 102 and accrued interest yielding 
about 6.90 per cent. 


ADAMS EXPRESS BONDS WEAK, 

The collateral trust debenture 4 per cent. bonds of the 
Adams Express Company, which has a strike on its hands, 
are weak in the outside market though the stock, which 
has no par value but which is considered to be $100 a 
share, is dull at 235, or unchanged from the quotation 
that has ruled for some little time. These bonds were 
issued in 1908 as a special dividend. 
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ILLINOIS FARM LOANS 
The underlying security—productive grain 
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PROPOSALS 


$1,125,000.00 
San Francisco Water Bonds 


San Francisco, California. 


Bond Issues dated July 1, 1910. 
Denomination, $1,000.00 each, 
Interest, 4% per cent. annually. 
Interest payable January 1 and July 1, at San 
Francisco, California, or in New 
York City at option of holder. 


BONDS EXEMPT FROM TAXATION IN 
STATE OF CALIFORNIA. 


Water bonds offered are 25 bonds of each 
years’ maturity from 1920 to 1964 inclusive. 
Geary Street Railway Bonds are 30 bonds 
of each year’s maturity from 1916 to 1934 in- 
clusive. 

Bidders may bid for whole or any part of 
either lot of bonds offered. 

Dillon & Hubbard, Attorneys, New York City, 
a certified as to validity and legality of 
onds. 

Water Bond Sale—Monday, April 17, 1911, 
at 3 p. m. Geary Street Railway Bond Sale— 
Monday, March 20, 1911, at 8 p. m. 


FINANCIAL STATEMENT. 


Actual Bonded Debt, City and 
County of San Francisco, February 
Me, LUE htasuccdiovntocncoseéscdénneeessn $17,685,000 
Total Assessed Value of all Prop- 
GO. cniadtie 4055066400+cncitansekaneell $515, 420,089 
Five per cent. deposit of amount bid, either 
in U. 8. gold coin or by certified check, payable 
to W. R. Hagerty, Clerk, Board of Supervisors, 
must accompany proposals, but no deposit need 
exceed $10,000. 
Blank forms of proposal and circulars of in- 
formation may be had upon application to 
W. BR. HAGERTY, Clerk, 
Board of Supervisors, San Francisco, Cal. 








DIVIDENDS 





AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND. 

New York, N. Y., March 20, 1911. 
The regular quarterly dividend of one and one- 
half per cent. (1%%) on the PREFERRED stock 
of American Gas & Blectric Company has been 
declared for the quarter ending April 30th, 1911, 
to stockholders of record on the books of the 
company at the close of business, April 20th, 
1911, on which day the Transfer books will close 

and reopen May 2d, 1911. 
FRANK B. BALL, Treasurer. 
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DIVIDENDS 





American Malt Corporation 
15 Exchange Place, Jersey City, N. J. 
The Board of Directors have declared a Semi- 

Annual dividend of one per cent. upon the Pre- 

ferred Stock of the Company, payable on and 

after the 2d day of May, 1911, to stockholders 
of record at the close of the transfer books on 

the fifteenth day of April, 1911. 

HENRY EGGERKING, Treasurer. 
March 22, 1911. 


AMERICAN POWER & LIGHT COMPANY 
PREFERRED STOCK DIVIDEND NO. 6. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the Preferred 
Stock of American Power & Light Company 
has been declared for the quarter ending March 
31, 1911, payable on the first day of April, 1911, 
to Preferred stockholders of record at the close 
of business March 25, 1911, on which date the 
transfer books will close and re-open on Mon- 
day, April 3, 1911. M. H. ARNING, 

Treasurer. 








. W. BLISS COMPANY 

Borough of Brooklyn, N. Y., March 20th, 1911. 

74th Consecutive Dividend. 

The Directors of this company have this day 
declared a quarterly dividend of Two and One- 
half Per Cent. (2%%) on the common stock, 
and Two Per Cent. (2%) om the preferred stock 
of the company, payable April ist, next, to 
stockholders of record on March 24th, Transfer 
Books to be closed March 25th to 3ist, inclusive. 

HOWARD C. SEAMAN, 
Secretary and Treasurer. 





KANSAS GAS & ELECTRIC COMPANY 
Wichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 4. 

A dividend at the rate of seven per cent. 
(7%) per annum on the Preferred Stock of this 
Company has been declared for the quarter 
ending March 31, 1911, payable on the first day 
of April, 1911, to Preferred Stockholders of rec- 
ord at the close of business on March 27, 1911, 
on which day the transfer books will close and 
re-open On April 3, 1911. M. H. ARNING, 

Treasurer. 





THE McCRUM- HOWELL PAY 
New York-Ch 
COMMON STOCK DIVIDEND. 

The quarterly dividend of three-fourths of one 
per cent. has been declared on the Common 
Stock of the company, payable April ist to 
Common Stockholders of record at the close of 
business, March 20th, 1911. Books close at 3 
P. M., Monday, March 20th, and reopen Mon- 
day, April 3d, 1911. 

L. PRESTON GATES, Ass’t Treasurer. 


The New York Air Brake Co. 


165 Broadway, New York, March 22d, 1911 


The Board of Directors has this day declared 
a quarterly dividend of ONE AND ONE-HALF 
PER CENT. (1%%), payable April 28th, 1911, to 
stockholders of record at the close of business, 
April 5th, 1911. The transfer books will not close. 

Checks for dividend will be mailed to stock- 
holders at the addresses last furnished to the 
Transfer Offices. Cc. A. STARBUCK, President. 


United States Worsted Co. 


100 Fifth Avenue, New York. 

A quarterly dividend of 1%% on the Preferred 
Stock has been declared by the Board of Direc- 
tors, payable April 15th, 1911, to Stockholders 
of record April ist, 1911. Books close April 1st, 
1911, and reopen April 15th, 1911. 

P. ROBERT G. SJOSTROM, Treasurer. 
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The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 
Kansas City, Mo., U. 8. & Mexican Trust Bldg. 
City of Mexico, U. 8S. & Mexican Trust Bl 


Lenden, Eng., 8 and 9 Austin Friars, B. 
Amsterdam, Holland, Singel, No. 248 


New York City Agency 


SINGER BUILDING. 





DIVIDENDS 


OFFICE OF THE 
NEW YORK DOCK COMPANY 
New York, March 22, 1911. 
The Board of Directors has declared a dividend 
of One and one-half Per Cent. on the Preferred 
Stock of this Company, payable April 15th to 
Stockholders of record at the close of business, 
April 1, 1911. GEORGE E. SPENCER, Treasurer. 


TOLEDO, ST. LOUIS & WESTERN R. R. CO. 
60 Wall Street, New York, March 9, 1911. 


A quarterly dividend of One Per Cent. on the 
Preferred Stock of this Company has been de- 
clared out of the surplus earnings of the Com- 
pany, payable April 15, 1911, to holders of record 
of said stock at the close of business, March 
3ist, 1911. The stock transfer books will not 
be closed for the payment of this dividend. 

Checks for the above dividend will be mailed, 


JAS. STEUART MACKIE, Treasurer. 


WESTINGHOUSE 
ELECTRIC & MANUFACTURING COMPANY 
New York, March 22, 1911. 
A quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT., and in addition there- 
to ONE AND THREE-QUARTERS PER CENT. 
on account of dividends accumulated since Sept. 
30th, 1907, will be paid April 15th, 1911, on the 
PREFERRE D stock of this Company to holders of 
record. Transfer books for the PREFERRED 
Stock will be closed April 65th, 1911, at 3:00 
oclock P. M. and opened April 17th, 1911, at 
10:00 o’clock A. M. T. W. SIEMON, Treasurer. 














contrary are untrue and misleading. 


26 Broadway 
March 23, 1911 





STANDARD OIL COMPANY 


A DENIAL 


Persistent reiteration in various publications that the Standard Ojj 
Company has prepared plans for reorganization in anticipation of the decision 
of the United States Supreme Court, renders it necessary to state officially 
and emphatically that there is absolutely no truth in such reports. No such 
plans have been made; no preparations undertaken, and all statements to the 


STANDARD OIL COMPANY 


By H. C. FOLGER, Jr. 
Secretary 
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of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 














NEW YORK STOCKS 





March 24, 1911. 
High Low Close 





Amalgamated Oopper...... 635% 62% 62% 
BED BR Giccceec. cocccceccees 57 57 57 
BE Eanes céenacedceecnces 45 445, 44% 
Am O@D........-...ceeeseees 9 9 whe 
Am Cap ptf... ecesesccoe OR 805 sl 
m Leas 54 53% 54 
Am Oot Oil...... esocecceoese 60 60 60 
Am ice B8ecB8............5.-. 23 23 23 
AMOCrp pf............000+8 33% 338% 33 
Am Smelt...........005 -.6- 75% 74 74 
Am Smelt pf................ 104% 104% 104% 
BD TEED « .000ce coccencceses 119 19° «#118 
Be EE Whncs. becccesvccance 146% 146% 146% 
Am WOOl].....-.-..seeeeeeee 85% 35% 35% 
ANACONGA.........06-eeeeedes 384% =388 38% 
Balt & Ohio.............06. 102% 102% 102% 
Beth Steel pf...............5- 62 62 2 
Brooklyn K T...........+.+. 78% $.78% 78% 
Oanadian Pacific............ 220 8=6218% 219% 
Oen Leather .............++- 28% 28% $#28% 
Central Leather pf.......... 99% 99 99% 
Ohes & ON10........eceeeees 82% 81 81% 
GE & TW Woccccccccccccccces 4 143 144 
WE Bicssscaccesccsces 121% 121% 121% 
PN, cksnccecesavensoeus 145% 145 145% 
Col South ........ceeeeceeeee 3 53 53 
Bae PRB. ...cccocccceccecccese 14 14 14 
De cccccccccccccccccccccccce 29 28% 2387 
SE TE a cascndececcesss 127 126% 126% 
@ NO ctts . . 62% 61% 62% 
BR osc csceccccccccsnces 135% 185 5 
 ccaceseniineseesens 19 185, 18% 
Inter-Met pt... ..........05 53% 5234 53 
Towa Oent ,..........ee scenes 16% 165 16% 
La COM Pf ......c.ccececscceee 31 81 3 
‘ Kan © S0........eceeeeeenees 34% 34% 34% 
i 4 ET ccnpinbnesendninnd’ 67 67 67 
% Mackay pf..........-.eeeeeeee 76 75% 76 
Ns c00. cnaccsccenes se 137 137 137 
WORTERD occ cescccccceccceses 5 5 5 
44) MS PSS M..............4. 147% 147% 147% 
¢ M K & TeX,.........-05-000- 33% 33% 33% 
2 Mo. Pac... 52% 51% 
i iadstdaenenscnn dunt 27° «127 )—«:127 
' Nat Lead..........06.-.-. 53 52% 53 
SS RSS Er 105% 105% 105% 
e N Y Cent... ...... esees «LOT, 107% 107% 
Nor & West.............0005: 107% 106% 107% 
. North Pacific......... ae! 128% 123% 128% 
: Penn BR R...........+--+-+0+- 126% 126% 126% 
sf Peoria Gas..............005- 106% 106% 106% 
if OO COGE D cee cccccccccccs cscs 78% 78 73 
’ i TE SD scscen-cecéaas cise 33%, 383 33 
i J Rep Steei pf..........-....0- 97% 97% Yv7% 
" aif MR ccccccccccccccccceces 157 156% 156% 
4 Rock islund................ 2934 2934 293, 
7 Southern Pacific............ 117% 116% 117 
7 South Ry Oo. pf.............. 65 65 65 
{ Texas Pacific................ 28% 28% 28% 
4 SITET necscinsnsan aces 22% 21% 214 
j Union Pacific. ....-.--+...-- 176% 175% 1758 
¥ TR eee 42% 2 2 
aS 5 ERIS 78% 78% 78h 
US Steel p.. 119 119 119 
SR gent gen incnadbnden 445, 44% 44% 
 * 3? 2 665, 66% 6 
West UT, .. .cccccc. ccccces 71% TW% 71% 
Wis Contral.............000- 7 7 6 















Greene Cananea....... 
Indiana Mining............ 

i I ncnccengsscenesdeussees 
La Salle Mining.................... 
BEN cicsanadsacdccdenseesecaes 
Nevada Oon Mining................ 
New Eng Telephone. ............... 
North Butte Mining. 
Shannon Mtning. ......... 





KASTKRN SECURITIBS. 
These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 
Pay. Bid. Ask. 








American Glue com ..... 4Mé&N 108 110 
American Glue pfd - 8 F@&A 160 153 
Baker Walter & Co.. - 8 J & D 320 
Bigelow Carpet -Var J &@ J 165 175 
Boston & Prov. R R - 10 J-Q 295 «6300 
Butte Blec & Pow pfd 6 J-Q 74 78 
Butte Elec. & Power .... 7 Q-J 106% 108 
Coastwise Transportation. 6 M-Q 30 
Columbian Nat Life ..... 7 F@aA ll2 116 
Conn River Power com...— oe 22 
Conn River RR .......... 10 J & J 266 270 
Douglas Shoe pfd ........ 73&3 8 9 
Duluth Edison Elec pfd .. 6 J-Q 83 87 
Hartford Carpet com .... — —— 1244 «(1128 
Hartford Carpet pref ....— -—— 120 126 
Mass Lighting Co ........ 7 F-Q 124% 126% 
Niles-Bement Pond pfd.. ¢ F-Q 1 
Norwich & Worcester R R 6 J-Q 210 «6215 
Oklahoma Gas Elec. com... 8 Q-M 104 F 
Oklahoma Gas & Elec pfd... 7 Q-J 94 98 
Pere Marq R R ecom ....— —— 24 27 
Pere Marq R R ist pf4..— —— 45 50 
Pere Marq R R 24 pfd _-_ — 29 34 
Providence-Were R R.... 10 M-Q 260 265 
Regal Shoe pfd .......... 7 J-Q se 99 
U 8 Envelope com _——_ 61 54 
Envelope pfd 7 M&S 111 113 
U S Finishing com 4 J-Q 97 
U S Finishing pfd ........ 6jJ&D 106 10 
tham Watch com ..... 7 J-Q 39% 41 
Waitham Watch pfd .....— —— 122% 125 





DIVIDENDS 


UNITED SHOE MACHINERY CORPORATION 

The directors of this Corporation have de- 
clared a quarterly dividend of 1%% (37c.) per 
share) on the Preferred capital stock, and a di- 
vidend of 2% (50c per share) on the Common 
capital stock, both payable April 5th, 1911, to 
stockholders of record at the close of business 
March 15th, 1911. 

L. A. COOLIDGE, Treasurer. 








THE UNITED STATES FINISHING CO. 

320 Broadway, N. Y., March 16, 1911. 
PREFERRED STOCK DIVIDEND NO. 47. 
The Board of Directors have this day declared 
the regular quarterly dividend of One and Three- 
Quarters Per Cent. (1%%) upon the Preferred 
Stock of this Company, payable April 1, 1911, to 
Stockholders of record at the close of business 

March 21, 1911. 
COMMON STOCK DIVIDEND NO. 8. 

The Board of Directors have this day declared 
a dividend of One Per Cent (1%) upon the Com- 
mon Stock of this Company, payable April 1, 
1911, to stockholders of record at the close of 
business March 21, 1911. 

F. 8S. JEROME, Treasurer. 


103% of Par and Interest 
The Denver Gas and Electric Company 
General Mortgage 5% Gold Bonds 


To the Holders of the Bonds Secured by the General 
Mortgage of The Denver Gas and Electric Com- 
pany, dated May 1, 1903. 

YOU ARE HEREBY NOTIFIED that the Com- 
pany intends to pay off and redeem the following 
numbered outstanding General Mortgage Five Per 
Cent. Bonds issued pursuant to the terms of the 
General Mortgage, The Denver Gas and Electric 
Company to The Trust Company of America, 
dated May Ist, 1903, and the Supplementa! Gener- 
al Mortgage, between the same parties, dated 
September Ist, 1908, to wit: 


$1,000 BONDS 
3010 4178 





38 1532 7073 
201 1563 3072 4293 6625 7249 
243 1572 3130 4398 6652 7321 
1107 1573 3428 4491 6813 7386 
1131 1812 3519 4610 6831 7689 
1149 2202 $630 4728 6876 7704 
1162 2229 3804 4892 6896 7870 
1230 2302 3844 6345 6935 1873 
1236 2551 3915 6367 6994 
1509 2750 3978 6539 6999 

. $500 BONDS 
A-19. 
$250 BONDS 
B-19 


The above numbered bonds will be redeemed 
and paid at the office of The Trust Company of 
America, No. 387 Wall Street, New York ty, 
New York, on May ist, 1911, at the rate of 103 per 
cent of par, plus accrued interest to that date, 
and upon such date all future interest upon such 
bonds will cease and the coupons therefore will 
be void; of all of which you will please take 
notice. 

THE DENVER GAS AND ELECTRIC COMPANY. 
By HENRY L. DOHERTY, President. 





time last year. Such an array of bullish 
facts, however. has little effect upon 
values, further than acting as a sustain- 
ing power. The reason for this seems 
to be that trade conditions with domes- 
tic mills is unsatisfactory, which deters 
speculation from anticipating an advance 
from the present level. However, the 
statistics promise to continue to 
strengtben in such a manner that few 
have the temerity to sell summer con- 
tracts short, as there is every indication 
of cotton cornering itself before the end 
of the year. 

We therefore feel that it is advisable to 
buy May, July and August on all weak 
spots. 


GUARANTY TRUST’S RESOURCES. 

The statement of the Guaranty Trust 
Company of New York, issued in response 
to the recent call as of February 28, 
shows total resources of over $173,000,- 
000, with deposits exceeding $133,000,- 
000. This shows a comfortable increase 
in deposits in two months, or since the 
annual statement of December 31, 1910, 
of over $9,000,000, and a gain in total 
resources of over $20,000,000. The un- 
divided profit account shows a total ef 
nearly $4,000,000 as against a total of 
$3,200 000 on December 31. 





PUBLIC UTILITIES. 
Williams, McConnell & Coleman, of 60 
Wall street, New York City, have issued 
a circular drawing attention to the stocks 
of a dozen of the best known public util- 
ity companies like the American Light & 
Traction Company, Pacific Gas & Electric 
Company the Cities Service Company, 
Tri-City Railway & Light Company and 
the like. The circular gives in concise 
form information about each company 

which investors find valuable. 





$100 DENOMINATION BOUNDS. 

Messrs. Bertron, Griscom & Jenks, of 
40 Wall street, have prepared a list of 
high-grade public utility bonds issued in 
$100 and $500 denomination. In this 
connection they draw attention to the 
fact that small investors too often invest 
in securities which are highly specula- 
tive and which do not contain the ele- 
ments of safety. The reason for this is 
to be found in the fact that mining stocks 
and others of a somewhat similar char- 
acter usually have a low par value which 
enables the small investor to buy a large 
number of shares for a small amount of 
money. Small investors who invest their 
savings in the usual mining stock prop- 
erties almost invariably lose it. The 
bankers, in calling attention to this list 
of bonds of $100 and $500 denomination, 
make it possible for small investors to 
buy high-grade bonds such as are pur- 
chased in $1,000 denomination by banks 
and other institutions, as well as by the 
most discriminating private investors of 
all classes. 


BOWMAN & CoO.’S APRIL 
CIRCULAR. 

Some investment suggestions are con- 
tained in the April circular of D. Arthur 
Bowman & Co., Third National Bank 
Building, St. Louis, Mo. The buyer who 
prefers municipal bonds receives almost 
equal consideration with the investor who 
has a liking for obligations of strong rail- 
roads and public service corporations. 
One of the bonds in which the Bowman 
firm has been specializing for the past 
few years is the California Gas & Elec- 
tric unifying and refunding 5 per cent. 
issue of 1937. The Financial World has 
on a number of occasions directed atten- 
tion to this security which has had a re- 
cent substantial advance to 95%. 
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CURRENT 
QUOTATIONS 








PUBLIO UTILITIES QUOTATIONS 


The following quotations of gas, electric light, 
power and railway securities are furnished by 





bamarche & Coady, No. % Broad Street, New 
kk: 
- Bid. Asked. 
tam L & T Co com stock ......... 289 292 
+T C Ry & L Co 6p ec cum pfd stk. 92 93 
Tri-Gity Ry & L Co com stock .. ... 34% 35% 
¢Kings Ce Blec Lt & Pr steck ....... 129 130 
“st Jeo Gas Ce ist 6s. 1937 90 94 
*st P G L Co gen mtg 5s, tf 99 
*south L & T Co cel tr bs, 90 94 
*Syracuse Gas Co Ist bs, 2946 98% 100% 
*Tri-City Ry & L Co ist bs, 98 99 
Wash Ry & E Co cons 4s, 84% 85% 
tam L & T Co 6 p c cons pfd stk... 105% 106% 
*Mil G@ L Co, Ist 48, 1927 ........... 90 91 
*New Amst G Co coms bs, 1948 ..... 101% 162 
nh Y & B R G Co Ist cons bs, 1946. 99 161 
nN Y & B R G Co Iat bs, 1944 ....... 104 105 
Pacific Gas & Elec com .........+... 611 63 
Pacifie Gas & Bl pfd .........-.cce0e- 87 89 
Roch Ry & L Co cons bs, 1954 ..... 99 99% 
@t. Oreix Water P Co ist bs, 1929 . 94 98 
*Binghamton Gas Wks ist 6s, 1938... 95 100 
Bklyn Us @as Co ist cons bs, 1946... 106 107 
*Butte Elec & Pow Co ist 6s, 1961... 95 99 
*Ceont Un Gas Co ist bs, 1927......... 101% 102% 
*Con Ry & L Co ist 4%, 1961....... 101 102% 
Den Gas & El Co gen mtg bs, 1949... 89 91 
Det City Gas Co prior lien 5s, 1923.. 99 101 
Bast Pean Rys Co ist 5s, 1936....... 7 80 
*Bquit G L Co, Cons ist, 6s, 1932..... 102 107 
*Grand Rap Gas L Co Ist 6s, 1915..... 98 101 
Iat’l Traction, Buffalo, com ......... 30 oe 
Int’l Traction, Buffalo, pfd ........... 60 a 
Indiana Ltg SOCK ......cceeeeccceneees 34 36 
Indiana Ltg bonds ..............s0s005- 65 6614 
*K City (Me) Gas Co ist bs, 192 ... 95 99 


*Kings Co EB L & P Co Ist 6s, 1987 . 
Kings Co E L & P Co p m 6s, 1997...113 
*Madison G & E ist 6s, 1926 





*And accrued interest. 


103 
115 
108 


tEx-dividend. 


N. Y¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 
Frederic H. Hatch & Co., 


New York & Boston. 


Int. Bid. Ask. 
Bleecker St & F Fy ist 4a, 1950..3 &2 J 60 65 
Bway Surf Ry ist 6a, 1924...... J &J3102 102% 
Bway & 7th Ave Coens bs, 1948....J) & D 102 103 
Bway & 7th Ave 24 6s, 1914........ J&J3100 101 
Central Cress own Ry 6s, 1922..M & N 75 85 
Christopher & 10th St 4s, 1918....A &O 175 85 
Col & 9th Ave ist 6s, 1993...... M&8 99% 101% 
Dry Dock, E Bway & B 6a, 19382..J &@ D 9% 99 
D. D. E Bway & B ctfs 6s, 1914..F @ A 32 42 
484 St, Man & St N 68 1919..... M&S 98% 100% 
bex Ave & Pav Ferry 5s 1993....M 48 98 100 
M4 Ave Ry Cons 6s 1948.......... Faa wo 6 
Gou Bivd Ry 6s 1945............ J 41138 9% 
@o Ferry Ry ist 6s 1919.......... Aéa&0O 8 9 
wa, WP & M 6s 1928....M &8 60 16 
Third Ave Ry ist 5e 1937........ J &J3109 110% 
84th St Crosstown Ry 5a 1996....A &O 100 102 
Sth & 29th St Ctwn Ry 58 1996..A 4&0 12 25 
Gaion Ry ist be 1948.......... F &@ A101 103 
Ww ester Blec Ry 6s 1948...... Ja&J3 6 75 
Yonkers Ry ist 6e 1946.......... A&oO % 85 
Cent Union Gas 6s 1927.......... J &J3 101 103 
N Y & E R Gas Com 5s 1946...... J&IJI 97 100 
Bquitable Gas ist 6s, 1932........ M & 8 104% 106% 
New Amst Gas be 1948............ J &J100 102 
N Y & Bast R Gas ist be 1944 J & J 102% 105 
NYa 194 &8 99 103 
NYé@ &J3 100 103 
NY a2J3 80 83 
@2Nn 99 = 101 
@NnN 102+ 105 
2D 103% 105 
4pvD 





ELECTRIC LIGHT AND TRACTION 


SECURITIES. 

Williams, McConnell & Coleman, 60 Wall 8t., 

Bia. 
American Light & Traction (com).... 288 
American Light & Traction (pfd).. 105% 
American Gas & Electric (com)..... 5 
American Gas & Electric (pfd).... 42 
Amer Gas & Blectric ist §’s........... 86 
American Power & Light (com)...... 67 
American Power & Light (pfd)...... 81 
Cities Service Co., com .............. 67% 
Cities Gervies, pref .........cccceces 77% 
Denver Gas & Electric stock........ 195 
Denver Gas & Biectric gen 5s..... 
@mpire Piestrict Electric (pfd)..... 80 
Empire District Electric bonds...... 7 
bincoln Gas & WBlectric.............. 23 
Pacific Gas & Electric (com) ...... 60 
Pacifie Gas & Electric (pfd)........ 87 
Western Power (com) .............. 34 
Western Power (pfd) ................ 57 
Ex-dividend. 


SOUTHERN SECURITIES. 


Nu. F. 
Asked. 
292 


106% 


Quotations furnished by Goulding Marr, Nashville. 


Tenn 
Bid. 
Cumberland Tel & Teleg Co stock.. 148 
Decatur Land Co. (Alabama) com...... 12 
Decatur Land Co. (Alabama) pfd...... 190 
Ensley Land (mew) ..............s0.0.- 125 
Nashville Decatur RB. R......... . 184 
Nashville. Chattanooga & St. L. Ry 140 
Nashville Ry. & Light common........ 63 
Nashville Ry. @ Light Pfd........ SS 
South #@ North Alahama Ry 40 
BONDS 
Nash.. Chat. & St. b. ist mtge T’s.... 106 
Teoh “het as @ .= Can ve 110 


Nash. Ry. & Lt. refd (1958) Ss ... 
Nashville Ry. - 
Birmingham Ry. & Blec. (1924) &’s.... 
Tenn State Settlement (1918) 2’#........ 


Bonds price plus accrued Interest 


Asked 
151 
25 
225 
136 
199 
145 

64% 

86% 
60 





Wr-dividend 





INSURANCE STOCKS. 
Queted by E. 8. Bailey, 66 Broadway, Fo York. 








. Asked 
City Of New YOrk ...cccccccccccccccsess 200 206 
Commonwealth § ....cscccccccccccccccsceees 326—=C«s gj 
Continental ..ccecssscee cvcceeccevesecce 1060 1075 
BETO CHEF cc cccccccccccccccccceccesecese 126 . 
Fidelity-Phemix  .......06. seecscesceecee 333 340 
GermamM AllMAMCO .....ccc0c ccccccccscccee 270 300 
German-American .........2 cscsececceeees 5756 585 
GOCTMORIS GOR) ccceccscccscccceccccsesenes 280 295 
Glens Falls ($10)  ...cscecsccccceecceres 15% —CO- 
GiehS GB BMIGOD  cccccccccccccccccscecs 476 600 
Hanover ($60) ......ccscccccccccccsccccess 206 210 
DE cccabbutee venseensecosdvesensaisesed 700 715 
Nassau ($50) 165 175 
Mingara (GBB)  .cccccccecss 290 305 
North River ($25) 150 165 
POGBS (GBB)  .cccccccccccccccccce 185 
Peter Cooper ($20) 90 105 
Stuyvesant .......... 155 160 
United States ($25) 100 
Westchester $40) 465... 
Williamsburg City ($50) ...........6-2..5- 870 395 
BOARD BADD  cccccccscccccccscocccesecessses 650 660 
Connecticut Gemeral  ......secseeeceeeees 20.~—COi«t 
ae 300.—t« ky 
GOPMRBMEA ..00cccee. 210 225 
Hartford Life 150 =. 
PE Si adceneed pdsadsucsasnacsonesenneaes 27%5~—CO«x 
Mamhattam Life .ccccccccccccccccccsccscces 400 «425 
Metropolitan ($95) ....ccccccccscsccvcccces 155 176 
PrueGemtias (GEG) .ccccccccccccccccccssccces 450 6500 
Travellers Hartford ......ccccccccccccscves 900 
United States Life ........csecseeecceees 90 105 
Aetna Indemnity ($75) .....--eesceeeeeeees a x 
Casualty Company of America ........+- 120 1650 
Fidelity and Casualty .......-.0-seeeeee 450 600 
Hartford Steam Boiler .........seeeeeees 255 265 
Metropolitan Casualty ........ssseeeeeeree 18 —=Ciwsy 
New York Plate Glass ($50) ..........-- 300 325 
United States Casualty ......scsceeeeees 225 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad and Wall 
Sts., New York. 








Bid. Asked. 

American Rolling Mill ...-.-.+s+++: 249 275 
American Rolling Mill, pfd ......-- 117 118 
Cineinnati & Subur Bell Tel ......-- 189 195 
Cineinnati Gas & Electric .......-..+- 85% 87% 
Cincinnati Gas Tram® .....----eeeeres 84 87% 
Columbus Gas & Fuel .........+++«++: 331% S714 
Columbus Gas & Fuel pfd ........-- 74% «#77 
Columbia Gas & Blectric .....-.---++. 14 12 
Cincinnati Union Stock Yards .....- 91 94 
Cincinnati Milling Machine .......-- 105 110 
Cuyahoga Tel. V. Tr. CtfS .....-++++ 8614 
DOG B TRS oc ccccsccsccccccccccccsecs 103 110 
Fleischman Co, pfd ......seeceseceees 118 119% 
Globe Soap Ist pid ....ccscececeeees 116 118 
Globe Soap 2d pd ......ceceeeccvcees 102 105 
Globe Soap Special pfd_ .......+-++: 100 102 
Globe-Wernicke = ........eeeeeeeereeces 130 321 
Globe-Wernicke pfd_  .......seceeecccee 114 117 
Kroger Grocery & Baking Co, pfd 110 1121 
Kroger Gro. & Bak 2d pfd .....---++ 114 115 
Philip Carey, Pid ....cceccceecceccece 105 108 
Proctor & Gamble  ......seeeeeeeces 390 400 
Proctor & Gamble, pfd ......++.++++. 179 185 
U S Lithograph pfd_ ........eeeeeeeees 100 101 
U S Card Playing Co ...sssceeerees 150 152% 
Columbus Xenia 203 206 

N & TFT P .. 150 170 
CNO &TP? pfd 103 110 
Little Miami guaranteed ...........+. 210 212 

. N. Lt & Traction ........ 96 99 
Cc. N. & C. Lt. & Traction pfd 85% 86 
Cincinnati St Railway .........++se+e 130 13 
Ohio Traction ........  sceceeeeereees 48 50 
Ohio Traction pfd ........+.+0+- 90 100 
Columbus Railway ....++.sss0+ - 40% 
Columbus Railway pfd_.....-ssses 101 103% 
Southern Ohio ist cons, gold 5s...... 93% 96 
CN &C, 2d mort 58 ......-seeeeeeee 102% 103 
C N & C cons, ist mort Bs,........-- 102 103 
Columbus Railway 58 ........-++see8s 102% 104 
Columbus Railway 48 ......-+eeeeee 79 81 
Cincinnati Edison Electric 5s ...... 101% 103 
Cin. Gas Trans. (guar. Cin. Gas & El 

BO cccccces ceccceee soccecessccccese 96% 99 
Union Lt, Ht & P, ist mort 4g .... 91% 92% 
Columbia Gas & Elec 68 .........++. 644% 66 
U S Telephone ist mort 6a ........ 80% §&1 
Cuyahoga Tel Co, 1st 68 .....-.++-+- 86% 8&7 





PITTSBURGH MARKET. 


Quotations furnished by Donner, Childs & Woods 
Pittsburgh, Pa. 


Bid. Asked. 
American Sewer Pipe .....ssssceeeeeeee 12% 12% 
GEmetRGO GOeeE ccccvccccccccccccccccccescs 13% 13% 
Cresthie Glesl, OB  .cccccccosccocsece 80 80% 
Harbison Walker Ref. Co ......++.-+ 41 43 
Harbison Walker Ref, pfd ............ 95 97 
Me PN h.b.n.0 o.n:605 6666 0cdscenénccecs 5% 5 
UG. EOUER, BOD cocncvcvescocccccces 23% 24 
Bite. Edght B Beas .ccccccccccccccscccce 20146 20%, 
Memens.' BIVEE GeRk ccccccsssccssce 8% 912 
Monong River Coal, pfd_ .........ss00. 23% 
GORD FOG  ccasnnceccrcesccsccccoesessece 41 43 
Pam: Plat® GiaGD  ..ccccccccccccsceces 108 109 
Ps OMIED  sdcocévovscssessescosesanasie 22 211 
CS EE ON nts os seanedwecahecesss 78% 78 
Pi; SE icccsasdtcensevssacesdees 2414 24 
> rere re 43 4 
Westinghouse Air Brake .............. 142 144 
Westinghouse Elec. 24 ......ccccccccee 39% A 
Standard Underground Cable ........ 285 29 
Union Switch & Signal ............+..- 86 87 





COTTON QUOTATIONS. 





Renskorf. Lyon & Co., 48 Exchange Place, N Y 

High. Date. Low. Date 
March....... ecosccoe 14.6 3-13 14 28 3-13 
PE sadsadep pene 14.43 3-13 14.43 3-13 
CERF. ccccccoscoscese - 14.63 3-13 14.42 3-15 
JANE ncccccccccccese 14.39 3-16 14.32 3-11 
WERE... .ccsccccesees ee 14.39 3-11 14,23 3-15 
August.....ceceees ee 13.95 3-11 13.75 3.14 
September ........ 13.08 3-14 13.00 3-15 
NETAMAP ..ccccccces 12.76 3-11 12.60 3-15 
Nerembher  ...eseeee 12.65 3-11 12.53 3-14 
JARUATY =o cccsccccs 12.56 3-15 12.53 3-15 














MISCELLANEOUS STOCKS. 
Quoted by Frederic H. Hatch & Ce., New York 
























and Boston. 

Int. Int. 

rate. period. Bid. Askd. 
error & Q-F 123 126 
Am Chicle COm ........... 6 Q-J 232 236 
Am Chicle pf .......+sse-. 6 Q@-J 105 107 
Am Coal Product ........ 6 Q-J 99 101 
Am Dis Tel N J ...ccccce 4 Q-J 48 50 
American Presse ....-++++ » eds & ex 95 100 
Am Thread pf.. .. ...-+«.- 6 J a@J 4% 6 
Am Type Founders ..... 4 J&J 47 «49 
Am Type Founder pf 7% QJ 99 102 
Am Type Founder d 6s...— M & N 100 102% 
Am Type Founder d new..— M & N 98 100 
Babcock & Wilcox ....... 7 Q-J 100 102% 
Barney & Smith .....-++- 6 Q-M 20 30 
Barney & Smith pf 6 Q-M 85 95 
Borden Con M ......+- 8 Q-M 119% 121 
Borden Con M pf ...«es+- 6 Q-M 108 109 
bush Terminal com ..... -_-_—_— 100 110 
Cen Fireworks com ...... — oe 
Cen Fireworks pf ......+- — _ 10 20 
Conn Ry & Light 4 Q-F 7% 176 
Celluloid 6. sewcnnccees 6 Q-J & ex 127 130 
Du Pont Powder ......... 8 Q-M 155 160 
Du Pont Powder pf ...... _-_— 82 84 
Empire Steel &@ I ...-.-. = — 8 12 
Empire S @I pf.. .--. -..-— —— 55 O60 
E W Blise com .........- 5 Q-J 122 125 
E W Bliss pf ......-.+--- 1” Q-J 122 125 
Hall Signal com ........ 8 Q-J 25 30 
Int Nickel com & ex 185 190 
Int Nickel pf ......---- — 91% 93 
Int Silver  ..cecseseees —— 50 «65 
Int Silver pf . ; Q-J 112 116 
Kings Co E L @ I...... -- 8 Q-M 129 130 
Nat Cash Reg pf .......- 7344 129 135 
Niles-Bement-P...-..se - 6 QM 95 100 
Niles-Bement-P pf Q-F 95 100 
Otis Blevator  ...secccceee Q-F 62% 63 
Otis Elevator pf .... Q-J 96% 98 
Pacific G & E com —_ 60 62 
Pacific G & E pt —_ 87 90 
Phelps D & Co.. ....+-«+:- -—_ 220 225 
Pope Manufact .......++ —-—— 65 «6b? 
Pope Manufact pf ....... Q-J 74% 78 
Producers’ Oil ......csceses Q-M 125 135 
Pratt & Whitney pf Q-F 100 105 
Royal Bak P com Q-M & ex 180 185 
Royal Bak P pf Q-M & ex 107 108% 
Safety S H & L .-eeeeeves Q-M & ex 123 125 
Sen-Sen Chiclet ......+++- a 137 140 
Standard Milling pf ...... 3 A&O 48 52 
Tex & Pac Coal ........-+- 6 Script 100 
Trenton Potteries ........ -—_ 56 10 
Trenton Potteries pf — 60 «55 
Tren Pot Fdg Cts Jad 50 «60 
Trow Directory ....... — 25 «635 
Union Carbide ......-+++ Q-J 112 114 
Union Ferry ...ccsecescece Q-J 23 «(27 
Union Typewriter —— 37 40 
Union Typewriter 1 p ..7 A&O 109 112 
Union Typewriter 2 p....8 A&O 103 107 
United Bank Note ......«+- Q-J 49 =o 
United Bank Note pf Q-J 61 
U S Finishing com Q-J 92 97 
U § Finishing pf.. Q-J 105 110 
U S Finishing ist 58 ....— J & J 100 105 
U 8S Finishing con 68 ....— J&J 95 100 
Virginia Ry ....- ccooeeeee— — 2 26 
West Pacific .. ..sscoeeee— —— 21 24 
West Power ——e— 34% 36 
West Power pf .. «= — 57 = «60 


” *Ex-dividend, 1% per cent. 





DIVIDENDS DECLARED. 


Name. Term. Payable. Amt. 
Royal Bakg Powder, pfdquarterly Mar 31 1%% 
Royal Bkg Powder com, quarterly Mar 31 3% 
Sears, Roebuck & Co. 

Pp ce oe ce ce. ccccoe Quarteny Apr 1 1%% 
So. Porto Rico Sugar, 

DEG cesccccee coccces +-quarterly Apr 1 2% 
So. Porto Rico Sugar, 

COMB cccccece sees eoee Quarterly Apr 1 1% 
Toledo, St. Louis & 

Western pfd_ ........+ quarterly Apr15 1% 
Guaranty Trust Co ....quarterly Mar 31 8% 
Seattle Elec. Co. pfd..semi-an Apr 1 3% 
Seattle Elec. Co. com.quarterly Apr 15 1%% 
Seattle Elec. Co. com. «xtra Apr 15 lo 
Uni Tret & Blec (Prov).quarterly Apr 1 1%% 
Amer. Tel & Telg Co..quarterly Apr 15 2% 
Cumberld Tel & Telg Co 

BOB necsce nn ane quarterly Apr 1 2% 
Central R R of N J..quarterly May 1 2% 
Natl Licorice, pfd ..... quarterly Mar 31 1%% 
Tri-City Ry & Lt pfd.quarterly Apr 1 1%% 
United Fruit Co, ...... quarterly Apr 15 2% 
Amer Brake Shoe & Fdy 

pfd .. .. ss os oe soseQuarterly Mar 31 1%% 
Amer Brake Shoe & Fdy 

COM 2200 coceces eeeees Quarterly Mar 31 1%% 
Amer Woolen pfd .. quartely Apr 15 1%% 
First Natl Bank ...... quarterly Apr 1 7% 
Pacific Tel & Tel pfd..quarterly Apr 15 1%% 
Sloss-Sheffield pfd . quarterly Apr 1 1%% 
Union Switch & Signal 

pfd : .... quarterly Apr 10 3% 
Union Switch & Signal 

com .. quarterly Apr 10 3% 
Amer. Type Founders, 

pfd quarterly Apr 15 1%% 
Amer. Type Founders, 

com . quarterly Apr 15 1% 
Cons Gas El Lt & P Co, 

pf semi-an Apr 1 3% 
Cons Gas El Lt & P Co, 

com . soccovcss Quarters 1%% 
Duluth Edison Elec pfd. quarterly Apr 1 1%% 
Knickb’r Trust Co .. quarterly Mar 31 3% 
Mercantile Trust Co ...quarterly Mar 31 5% 
N Y¥ & Harlem pfd Apr 1 1%% 
N Y¥ & Harlem, com Apr 1 1%% 
Rubber Goods Mfg Co. 

com . . ee Mar 30 2% 
Rubber Goods Mfg Co. 

pfd .. ae Mar 15 1%% 
City Investing, pfd ..quarterly Apr 1 1%% 
De Long Hook & Eye..quarterly Apr 1 2% 
Plaza Operating .. ....semi-an Apr 1 3% 
Seaboard Natl Bank ..quarterly Apr 1 3% 
Union Typewriter, 1st 

* er ee Creme semi-an Apr 1 3%% 
Union Typewriter, 2d 

eae Se ee semi-an Apr 1 4% 

U S Finishing, pfd . quarterly Apr 1 1\%% 
U §S Finishing com . quarterly Apr 1 1% 
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The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal ate - interest. 

2. Ample securi 

3. Inereasin —~ ne from the fact that the 

gupply s agricultural land is not equal to the 
demand 


For 35 years we have sold sueh loans and no 
ed has waited a day for payment of princi- 
or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
AssetsOver - - - $6,000,000 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N. Y. 








DODGE 


MANUFACTURING COMPANY 


MISHAWAKA, INDIANA 


Seven Per Cent. (7%) Cumulative Preferred Stock 


(Practically a Debenture Bond) 


Price, $100 and Accrued Dividend per Share 


(Subject to Advance) 


VON FRANTZIUS & CO. 


196 La Salle Street, Chicago 


Descriptive Circular will be sent on request 





CLAIM DENVER RESERVOIR SECURED LOAN. 

According to a report sent out by a Denver, Col., press 
bureau, contracts have been formally closed with the 
Banque Franco-Americaine for the loan of $2,000,000 to 
the Denver Reservoir Irrigation Co, and work will at once 
be resumed to complete the various irrigation enterprises 
of the Standley Lake Irrigation Co. and the Henrylyn 
Irrigation districts. 

According to this report, the French bank obtains con- 
trol of the Denver Reservoir Irrigation Co. and the Hen- 
rylyn Company, and Arthur Day, the American repre- 
sentative of the bank, succeeds as receiver R. M. Quigley 
and F. N. Taylor. 

The French bank secures itself with the bonds of the 
Henrylyn district, and the Trowbridge & Niver Bond Co. 
loses all stock control, but becomes a creditor, while all 
creditors have signed an agreement not to push their 
claims until the system can be completed. 

However, the interest on the bonds of the Denver Res- 
ervoir Irrigation Co. will not be paid except from the 
assets of the company as they can be realized. 

As yet no official announcement has been made to the 
bondholders. If the loan has been made, as has been 
reported from Denver, it is presumed that the receivers 
will be maintained to forestall foreclosure proceedings 
on the part of the bondholders. 

The French bank becomes the preferred creditor. The 
bondholders must wait and have faith that the assets will 
work out so as to pay them back the money they invested 
in the project, and presumably after the other creditors 
are paid their debt, including Trowbridge & Niver, who 
sold them the bonds. 


THE WABASH AS A SLY FOX. 

To add to the confusing muddle the Wabash-Pittsburg 
Terminal first mortgage bondholders protective com- 
mittee must clear up, now comes the appearance on the 
market of $1,000,000 of their bonds which the Wabash 
has recently sold. The Wabash has held $250,000 of 
these bonds which were deposited with the protective 
committee on certain terms. Among these bonds were 
this $1,000,000, and the purchasers of them now find 
they must accept certificates of deposit instead of the 
bonds, which adds a further complication, as these bonds 
can hardly be sold to the speculative public, which cer- 
tainly won’t accept certificates of deposit obligating their 
owner to pay the pro rata share of the protective com- 
‘mittee’s expenses. 

That the Wabash should have slyly sold _ this 


amount of bonds attracts attention for another reason. 
Various inferences might be drawn from its action. Does 
it mean that the Wabash realizes, now that the two pro- 
tective committees are working in harmony, that the road 
cannot expect any favors in the reorganization but will 
have to comply strictly with all the terms imposed upon 
it by its contractual obligations? Does it mean that the 
Wabash anticipates it will have to make a cash settle- 
ment and is selling its holdings of first mortgage bonds 
to have the money on hand? 


UTILIZING THE WORLD’S “CORNER LOTS.” 

A well known banker, Vice President McRoberts, of 
the National City Bank of New York City, made a re- 
mark to a representative of The Financial World this 
week which strikingly illustrates the statement so fre- 
quently made in recent years that the world has be- 
come crowded. ‘The world is beginning to value its 
corner lots,’”’ said Mr. McRoberts, ‘‘and by that I mean 
the places which have heretofore had little attention 
from us because there were so many better opportunities 
nearer home. Take Hayti, for instance. There is 4 
country which the average man believes to be a perpetua! 
scene of revolution and trouble, and consequently of no 
value. That is a mistake. The Haytians are naturally 
a peace-loving, happy and good natured people, with little 
or nothing to do, or until recently they were in that 
state. Consequently a people in idleness are fit subjects 
for the snares of professional politicians and revolution 
aries. Give them something to occupy them and the 
professional revolutionist is out of a job. That is what 
is being done now, and even the sleepy Haytians are be- 
ginning to wake up. 

“They now see the Panama Canal coming, with its 
possibilities of great trade development. Hayti is a re 
markably fertile country, but it hasn’t been scratched as 
yet. But things will be different from now on. A syndi 
cate of French and American capital has taken hold of 
and reorganized the Haytian bank with a capital of 20, 
000,000 francs, the customs have been reorganized and 
an American railroad is being developed and extended. 
Hayti is one of the world’s corner lots it must pay atten- 
tion to, and is a valuable corner lot. The Haytianms are 
very friendly to Americans and there is a great deal 
more in these fine people than the public has been led 
to believe. They have been misrepresented and while 
they prefer their own Republic, their relations with the 
United States are bound to become closer. Hayti is 4 
valuable American corner lot.” 
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